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xc ce, but this anticipatic n proved a8 Incorrect as 
the other. The Liberal] imperialists did not, indeed, 
vote against the Amendment, but they did nat vote for it 
1 i in t iouse Ol Commons silence does not give 
\| consent. " 
ee iasclilhcneiianitinatia tate a} 
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for the present to keep the market from dropping away 
to an extent that would call for a further reduction. For 
the financial exigencies of the war have to be remem- 
bered, and also the fact that there is much foreign 
capital temporarily placed here because it can earn a 
larger return than at home, and which might be with- 
drawn if money rates were to fall much lower. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


A Fort Three Wks 
night Ago. Ago 


| Month 
This Week. Last Week. . mm 


% —% %, % % 


4 . 
Market rate .. 235 3 . 34, 3k 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort (Three Wks. 
night Ago. 29 


A Month 
Ago, 


fo. ee 1. oe oe 


This Week. Last Week. 


With Paris....... + rc: + 3 + in + 3 s 
SS + : + i ~ it + 4 + ; 
» Amsterdam + i + 4 + ; + ¥ 
» WNew York , : 

‘allmoney i. l ] _ 4 


RATES of EXCHANGE. 

Threa Wks | 
Ago | 

Per Mille. | Per Mille. 


agst us 3°) agstus | 4) agstus 


A Month 
Ago. 


A Fort- 


T I Ve 
This Week. inst Week. night Ago. | 


Per Mille, | Per Mille 


Prance.........-| 4 agst us| 4 3 agst us 





Germany ...... A agst us| + agst us| i agstas|1 agstus| 13 agst us 
Holland ........| # for us| 14 for us forus|1 agstus| for us 
New York ...... 1? for us|2 forus {2 for us | 14 for us 4 for us 





THE VOTE OF CENSURE. 
On the first 


The first and most natural 


the impossible had really happened. 


Per Milie. 


night of the debate on the Address the 
Leader of the Opposition in the Commons announced 
| that he was not going to refer to the war because that 
| subject would be dealt with in an amendment to be | 
| moved later on. result 
| of this announcement was a conviction that this time 
All that Sir Henry 
Campbell-Bannerman had to say about South Africa 


THE ECONOMIST. 


| to watch for signs of anv coolness between the 


might have been said on the previous Thursday. Con- | 
sequently the reason for moving a formal amendment 


| must be that he had reason to know that it would 
common platform on which the whole Liberal 
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A 
; 1+ : 
might agree to take their 


said about 
1. 4 le ite aa 
e to ne country 


Party stand. So 


sition ali 


and to the 


think that its realisation would be cheaply purchased by 
When the 
became known ths 


¥ wT 
ment 


2 wonder grew greater. It 
it should have bee 


seemed incredible that n 
. , , 
understanding between the 


without a previous 
sections of the part 
T Don 
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any part or lot in supporting “all proper m: 
the prosecution of the war in South Africa.” 
and t 
had | 
or if there had been any such co-operation in the first 


sis 
‘ry ts gs 
Instance 


he division made everything clear. The amendment 


not carry them into the ‘‘ Ayes” lobby. 


ibouchere’s tone 


severe, his analysis of the amendment was equally 
hostile. Still, there were the Liberal Imperialists, and 


returned to Sir Henry 


man’s ide, and looked to him as the leader 
who was to carry out the Chesterfield policy, much 
wou be gained 


The Official Opposition would hav 
hea ‘ sé DPD, > oo ; 
Silt pe tro »0ers 


Imperialists, 


and that would be a verv } 





terms of the amend- 


drafted 
various 
y, and equally incredible that Mr 
Joyd George and those whothink with him should have 
usures for 


The debate 
een moved without the co-operation of either wing, 


on the part of the Liberal Imperialists, it did 


Very plain 
| truths formed the staple of Mr Lloyd George’s speech, 


}and though Mr La Was not quite so 


could be made plain to the constituencies that 
Cam pbell- Banner- 


ave 
and taken on the Liberal 


,* 1} 
“4s + > 
prohtabie 


} amen iment ig” revealed we 
much | 
the advantage of a united Oppo- | 
Government 
il-Bannerman might naturally 
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There is only one position in which it wou)J 
been reasonable to move such an amendment ag tha .. 
to which Mr Cawley was persuaded to put his name +: 
the Government majority had dwindled to 10, 
vote of censure might possibly have been carriad on) 
when a vote of censure is successful, nobody stone 
criticise its terms. It has served the purpose 
which it was intended, and may be forgotte: 
out loss of time. But this was not tha positiy 
Tnoere was not the faintest chance of carrying +h. 
amendment. The debate, if it had any good res 
all, could do nothing better than prove by the divich: 
list the willingness of the Liberal Imperialiss to {9! 
Sir Henry Campbell-Bannerman, for lack of anyon 
to follow. To us, writing after the event, j n 
such a result must have heen hopeless fron th 
Some of Sir Henry Campbel!-Bannerman'set >> famons 
phrases must always have stood in the way 
whole scheme of the Chesterfield spsech would 
heen misunderstood by the nation if i: 
had been entrusted to the author of : 
of Barbarism.” We fully accept Sir Henry's inter. 
pretation of his own words, but 
remain, and in whatever 
imply a mental attitude w 
Lord Rosebery or Mr Asquith or Sir Edward Grey 
And even apart from this the Libsral [mperialists had no 
motive for attacking the Government at this moment. 
Their part rather was to see whether the Government 
showed any signs of being influenced by the Chesterfield 


vO tueid 
speech or of incorporating any portion of it into th 
own plans. ‘ My policy,’ Lord Rosebery 
“does not run on party lines; but it 
that I appeal.” To have 
Campbell-Bannerman at 
the session in supporting a 
ment would have 

on this 


declaration. 


1 Wit 
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the words themse' 


y 
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sense they ars taken t 
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nien is 


alien .from that 


y had said 
is not to party 
joined with Sir Henry 
hs very beginn 
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} : > Fawtiuinat AM Mant 
peen un ANTOrvcuUnacs Co nent 

They would be 


more ILkKely 





rovern: 
The hope that 
the return of the latter to their old camp may be made 
easier by the Chesterfield speech, has certainly been i 
the minds of the Liberal Imperialists, and its effect 
must be to indispose them to support a vote of censure, 
which would naturally knit the supporters of the Govern- 
ment closer together. When the secret hi 


ment and their Liberal Unionist allies. 


history of the 

shall know whether 5 

Henry Campbell-Bannerman had any ground for think- 

ing that the Liberal Imperialists would disregard these 

obvious considerations for the mere pleasure of fighting 

under him, or had simply persuaded himself thas for- 
t 


pep we: 1 ‘ ¢ ] bh ahili- 
tune would stand his friend, in the teeth of all probaou 


ties to the contrary. é 
The course of the debate was quite of a piece with th 

wording of the amendment. Each speaker said what be 

happened to have in his mind, without troubling him- 

self to consider whether it t 

nominal 

subprec 


had anything to do with the 

subject. Or rather, perhaps, the me 

st was so wide that included all that couid 
To condemn the course pursued by the 

, and their attitude with regard to a settlement, Is 


to throw open a large tield for the exercise o: te 


Co 
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said. 


ment 


critic’s art. Sir Charles Dilke handled it from 
military side, and his speech would have been a very 


serviceable contribution to a 
the war. But that is a discussion which cannot 
be begun to any purpose till the war is over. 
Bryce assailed the conducs of the wat, 
though the moral rather than the mutary 

here again we feel that the attack 
rather in deference to party convention thal 
any hope that anything could come of it. And 
then as regardsthe Liberal Iwperialists, the bottom was 
taken out of the debate by Mr Chamberlain's speech. 
In substance, it was an invitation to them to consider 


j thar Sit . ‘ i ar cat tae » . allia to the 
whether at this moment they are not more allied LO 
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debate on the condu 


also 
from 
But 


rom 


Government than to their own party. One point a" 
another in the Chesterfield policy was brought out, 42° 
brought out only to be adopted—with qualilications, !® 


deed, since a Minister can hardly be expected to we™ 
an opponent’s uniform without making an alterat! 
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ya ae al _but still with a remarkable ientity | Imperial shar hol lers will thus be increased mark st 
to stance. It would have been next door value und be, in addition, freed from all liability Che 
Ai it see to us, for Liberal im- | shareholders of t! Alliance get a better balance b tween 
. have voted with Mr Cawley Mr | capital and t wnover than they have had up 0 the 
n tntale ee without eiths r saying in so! lan pres eee eee of higher divide ae 
t ae -+hey did not believe him, or admitting that Hitherto the paid-up capital of the Alliance has been 
ae 2 eee te to influence the Government, but to | £550,000 on @ fire prannns income of about the — 
al [t is prob ible, too, that their uno At = ee ae : pi oe Te erat ge la ie =. san io 1, ne 
% to associate thems elves with a vote ot censure 1s in pe f ~—s f _ ry re n¢ ” oe - ‘ oe eee : ive 
tao to the action Mr Chamberlain has taken In regard | reduced its capital long ago had there been ac ynvenient 
om Ce tration camps. In spite of all that has | meth 9d of doing so. But as, of course, the directors 
See ie a a thee a rary, we » believe that the tremendous | cou'd not show any loss of capital, they could not 
otha vatale -- these camps did weigh he: avily on the very well ask the shareholders to consent to any 
sniances of the Hoglish ps ple. lt is a real re to reduction of the amounts paid up. i nder the new 
m, therefore, to tind that Mr C /hamberlain has shown arrangement the paid-up capital will be £300,000, 
agg? ising activity in dealing with the cat uses against fire income of a million sterling at least. 
ng x which it is attributable, so far as they admit of |The soi arces of iners ased dividends are expected to 
semedy. That and Lord Kitchener's conversation | be (1) a lower rate of expenditure, and (2) reserves so 
ith General Botha have done the Government better ample that they need not be increased o15 of profits. So 
srvice t all the partisan spseches that were made | long as the Imperial Alliance has to maintain officials 
sg uring the recess. The marve Lis thats Me Chamberlain | which it does not want, and branch othiees wh ch it does 
wing this evidence ia hand did not produce it earlier. | not want, there cannot be much reduction in working 
He knew that his friends in the Press were denying | costs These amalgamations are usually disappointing 
very dav that there was anything to be shocked about. | in that respect. But when these superfluities are gos 
He knew that so far from shariog this opi ion he did | rid of, the re may possibly be a small saving. As regards 
ae “ie | shoo ked, om was doing everything in his power to | branch cilices, in cases where there is overlapping 
— iter the state of things that shocked him. And yet he | sy stem of amalgamation will be adopted, and the most 
en lowed the pi ublic nalaell to be disturbed for weeks, when | suitable ofice, whether of the Alliance or the Imperial, 
sold the publication of half-a-dozen of the despatches now | will be ultimately keps up. The fire businesses of the 
heir I presented to Parliament would have made the public | Alliance and the Imperial offices have been conducted 
aid i mind easy. If we are to set down the omission to the | at an expenditure on commissions and management of 
ats pride of conscious innocence, we can only say that it is | from 35 to 37 per cent. of the net income from premiums. 
oe a highly inconvenient form of virtue in public men. | If this expense ratio can be reduced to 33 per cent.— 
o | representing a saving of about £30,000 a year—that is the 
og | utmost which can be expected. _ We are not sanguine as 
" AMALGAMATIONS AMONG INSURANCE | regards the economies to be derived from amalgamations 
: COMPANIES. }or fusions. On the other hand, since the paid-up 
ri THe announcement, which was made this week, that the | capital and shareholders’ reserves of the I: mperial 
‘hat Alliance Assurance Company has entered into pro- | Alliance will amount to more than £3,000,000—that is, 
aie visional agreements to buy the businesses of the Imperial | to over three years’ income from fire premiums- —they 
4 re and Life Companies, though not unexpected, bas | will clearly be sufficient for all purposes of security. If 
Fact evertheless attracted a good deal of interest. In | they are maintained at this level, when necessary, out of 
ie respect of magnitude, the transaction is probably unpre- | revenue, any balance may safely be applied in paying 
oa cedented. The Alliance, always an office of the highest | dividends. The interest alone on the reserves will be 
‘the rank, has hitherto beer comparatively small; the | sufficient to provide a dividend of some 12 per cent. per 
G: Imperial Alliance ea -¢ Company will be one of the | annum on the paid-up capital, even if no profits at all 
ink ‘argest and most powerful insurance companies in the are earned on the fire business 
se nited Kingdom, The amalgamation, too, will be of a| As regards the po licyholders and the public it may be 
oe somewhat exceptional character. Tue Alliance has/ said that no particular amalgamation matters much, 
a contined its energies mainiy to home business. The | though a a number of amalgamations would be a 
bil ‘uperial (Fire) Insurance Company, on the other hand, | disadvantage. The fire tariff, thou: gh limiting competi- 
| has extended its connections all over the world, and has | tion, does not eliminate it. The experience of offices 
1 the ene occt pied ground which the Alliance has left, varies, according to their methods of business and skill 
re te ‘ally untouched. The fusion of these offices will, | in management, and there is rarely unanimous agree- 
sian 89 fore, cause much less overlapping, both in home and | ment in respect of any tariff rates. The fact that all 
| igh agencies, than might have been anticipated. At | offices are keen about getting business, and that it is 
‘inal the Same time, it must not be supposed that the trans- | generally to the direct interest of one or more offices to 
1 be ry she poise : Imperta =. In will be so great as those | keep rates down, is a strong check on the tariff machine. 
n ae combining offices. — ad of restricting com- Bat this check would be considerably weakened if the 
t, is as gpandei frat ae of the fusion will be to cause | number of competing ollices became much re stricted. 
th th epetition among ae insurance companies for | A more import tant consideration is tie necessity which 
t ee —— the Im iperial Alliance desires to be fire companies labour under of ‘ spreading their risks 
very de There ; vill be some abandonment of risks anda No ire company, however strong, cares to hav é more than 
) 5 — ee elnsuring, and the joint fire incomes a a certain amount at risk on any one building or ‘“‘ block 
:not aera Alliance and Imperial Companies may be V ery large insurances are spread over a great many com- 
Mr ls aha : rare 0.000. 1,250,000 pr annum in premiums panies, more or les equally. It is possi ble that if the 
wa Ther ae ae ee number of really strong oilices was consi derably reduced 
ary amalgamations - oo Po i pect vl to these insurance | by amalgamations, insurances of some quarter of a million 
was of the companies eee a aft rect the shareholders | and upwards could not be placed at all. For it must be 
than 13 aa cere ned, and how they affect policy- | remembered th 1at_ two offices which combine do not 
And ss 9 general public. In this particular | ac cept so large a single risk as the two individual com- 
was Sis The ape considerations are suflicient, if not panies were willing to take before combination. Ther 
ech. get IST 500 ¢ Wh snare bol ders in the Imperial Fire Office might also arise difficulties in connect tion with forsiga 
sider - 1 y-paid £1 shares in | the Alliance, which | agencies which are to some extent limited by the Fire 
» the ene nd with the » existing Alliance shares Offices’ Committee. Bat in practice this 3 points is not of 
ufter oe paid, and be worth, say, £10 each, in importance. The rules of the Fire Offices’ Committee 
and - re Shares of £20 each, £5 paid, of merely express the views of fire msurancs managers at 
p a varne sa bout £27 10s. The Imperial | any moment ; they are subject to alteration when neces- 
a nse | r their 0 san ee a aneree 60 ee sary. In the case of the Alliance and Imp ari al offi tes 
ation the market valne 2 ‘S$ ol £20 each, £4 paid, of the nature of the separate businesses will cause hardly 
—— ca we 1s £6 9s. The holdings of the any overlapping in foreign towns. 
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Life policyholders are in a different position from |good ore, but no means of transporting it as yet tos 
those who take out fire policies. Many of them share | smelter, and the Portland (Rossland), so far as I know | 
in profits, and their interests must be jealously pre- | is off colour entirely. | 
served. In the case of the Imperial Life Office, the In the Nelson district every mine nearly is moribund. | 
funds and business will be kept distinct from that of the Nothing ever seems to happen. The Hall Mines, g | 
Alliance. The policyholders will have tha security of | silver and copper property, works away now and then 
their own funds and the added security of the Imperial | with no real result. The Athabasca just keeps its noge 
Alliance’s capital, The expenses of working the business | above water. The Granite-Duncan-Poorman group js in | 
will be limited to 10 per cent., which, as no new | a dense mist,and the Dundee, Fern, Porto Rico, and | 
assurances will be effected in this department, corre- | suchlike are what would be called in Australia tripe. | 
sponds roughly with the present expense ratio of about |The Ymir alone remains. It has opened, although | 
14} per cent. The participating policyholders will rank | have not seen it for three years, into the excellent mine 
for precisely the same proportion of the surplus of their | I thought it would. Shareholders must remember, how. | 
own funds as they are entitled to receive at present. | ever, that it is not sound business to value a quartz | 
Ultimately the life business of the Imperial will be | mine with, say, three years’ ore in sight on the 10 per | 
merged in that of the Alliance. On the whole, we are | cent. dividend basis. Let the directors of the Ymir put | 
inclined to think that the life policyholders will get | their extra profits into mine development. If they pay | 
some small advantage out of the fusion, more especially | away all the profits, it will look too much as if big 
after a few years. As the number of those who share in | holders were anxious to put the shares above their 
the profits is gradually reduced, and compound interest | intrinsic value and get out. | 
piles up the reserves, the survivors will probably come | Of the Cariboo hydraulic and alluvial mines, I can | 
in for larger bonuses than they enjoy at present. say little. English owners in these have already expe. 

rienced the bitterness of death. The only as yet | 
notable mine of the group is the Montreal property—the | 
Consolidated Cariboo, but this even has by no means | 
come up to expectations. One year its directors’ report | 
will say that there are five hundred million square yards | 
of gravel to be washed, estimated to contain 9d a yard | 
in gold; the next report will state that owing to | 
lack of water the mine could only be worked for half | 
the season, and that the profit for the year is infini- | 
tesimal. They are nerve-destroying properties, these | 
alluvial mines. In the Boundary district quite a flourish- | 
ing smelting industry had sprung up. The ores are | 


‘112 THE ECONOMIST. (January 25, 1902, | 


| 























BRITISH COLUMBIAN MINES 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


San Francisco, December 24, 1901. 
No mining country, in my mind, is associated with 
such absolute disappointment as British Columbia. 
Three years ago, when I was there first, mines were 
starting up everywhere ; to-day most of these are closed 
down, and the remaining ones are making no profit. 

It is a country of varied minerals and very 
many different ore deposits. Leaving out of ac- 
count the profitable coal mines on Vancouver Island, 
one can place his finger on five hundred spots 
where copper, silver, or lead are found. Gold bear- 
ing deposits too can be numbered by the hundred, 
but more often the gold is found in small quantities 
in the copper carrying ore. But begin to analyse these 
hundreds of discoveries, one by one, and you arrive at 
a wretched summary. The copper ore is all low grade. 
At the late high price for copper one or two mines were 
making a profit; but that margin of profit has certainly 
vanished now. The silver lead mines are in an even 
worse state. There is an over-production of these 
metals in the States, and naturally the Canadian pro- 
duction is the first to suffer. Of gold mines—and it is 
in these principally that English capital lies—there is 
only bad news. I suppose that the Ymir, and in a 
lesser degree Le Roi No. 2, are the only mines that 
have at all come up to earlier expectations. This, too, 
from a total of probably 50 English floated mines. 

Now, let us look more closely into some of these 
statements. I was in Rossland just over two months 
ago. This was thought some years back to be likely to 
turn into a great goldfield. But as the lodes were 
opened in depth they were found to be highly unre- 
liable. The ore is found in lenses only, not in perma- 
nent reef bodies ; the values run in chutes which come 
and go—principally go—in the most distractingly | cent. grade water race. 
irregular way, and the lodes, being replacement or 
secondary formations, may themselves suddenly cease 
to exist at certain depths. Thus, all these ore bodies 
lying on the slopes of Red Mountain, which once looked 
80 promising, are to-day but a sorry lot of speculations. 
To all these natural drawbacks man has added that still 
greater drawback to mining—the lie. There were 
floated not so long ago the Rossland and Kootenay 
mines. These were lies. They were bronght out on 
the strength of ore that they did not have—nor yet 
have. The Le Roi No. 2 was by way of being a lie also. 
When floated there was nothing to really justify flota- | this extra capital. 


tion, and it is only by a pure fluke that a rather valuable | mines have promising prospects, and I have hopes that | 
ore body has since been found. 


The reports of the Rossland Mines—those owned | during the next few seasons. 
locally—read depressingly too. The War Eagle chute | 


They are owned by Canadian capital. This slump in | 
copper, and the coming slump in lead, and perhaps silver, 
threatens to close a lot of low grade mines in British 
Columbia, and throw thousands out of employment. | 

On returning from the Yukon I inspected the lately- | 
opened: Atlin district of B.C., which is probably 800 | 
miles north of these Kootenay fields. Upto the present | 
this has been a placer diggings of fair value. Now it 18 
emerging into an hydraulic sluicing field. American | 





in the Atlin Creeks half are American. Two are English. | 
These are the Atlin and Atlin Lake Companies. I saw) 
these two properties, and am rather hopeful that they 
will turn out payable. The Atlin Lake is the better | 
one. Of the three requisites for sluicing—gold, grade, | 


to the trial run of last season, should do fairly well | 





property is the number of huge boulders which have to 





Lake Company’s cost sheet. But on the whole this | 
property is worth watching. } 

The Atlin Company has payable gold, but hardly’ 
equal facilities of grade and water. A water supply | 
will have to be brought in if this mine is to be worked | 
profitably. This may cost a maximum of £10,000. On 
the prospects—and I inspected the ground rather care | 


in the Iron Mask and Centre Star have fallen away in | 
area. Of mines in the district, the Velvet has a tle | 










ood ore still jn 






treat 1,000 tonsaday. But there is g 


low grade copper, with small gold and silver contents, | © 
and they were being smelted at the lowest cost of treat- | 
ing copper ores in the world. But the gross value of the | © 
ore was very small. Ata big price for copper a little | 7 
profit was made, but now that copper has fallen [ don't) © 
see how these properties can possibly work at a profit. | 7 


capital finds this class of mine attractive, and of the | Ss 
dozen or so hydraulic mining companies formed to work | 2 


| = 
and water—it possesses all in moderation, and according | | 

next year. The least favourable point about this | | 
be bulldozed before they can be carried down the 4 per) § 
Bulldozing consists in laying 4 
charge of dynamite on the surface of the boulder, cover: || © 


ing it with clay, and firing by a battery. At the price of || § 
dynamite in Atlin, this is the heaviest item in the Atlin | | 


fully—I think shareholders are justified in putting UP | § 
Several of the American-owne® | | 


\the Atlin district may make a rather good showing | 
One word more about Le Roi. The ore reported 48 4 


seems to have almost died out in depth, and the chutes | in sight—half-a-million tons or so, and that of rather | ; 
low grade—is nothing to speak of for a plant that Cao | | 
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i the 900 ft level 
| not covering so big an area 
| it may be — re 
1 i ially a big mine. 
| " wie Roi No. 2, it has opened out quite a good 
|| Jense of ore, and its prospects for the next year or two 
are rather good. Only development work will prove 
'| whether the mine is going to be a permanent one, but, 
|| on its present showing, the gambling fraternity may see 
| sufficient inducement to put up the £5 shares to par. 


as it did on the 800 ft level, 
falling off. I still think this 


7) put, on the whole, British Columbia has made no 


| »eturn on the British capital poured into it. At present 


| the outlook is just as bad as it can be. 
aS 


| HOME RAILWAY RESULTS SO FAR. 

| Tue dividends announced, and the accounts published 
|| by the English railways for the half-year ended December 
3ist last,so far as they have gone, fairly justify the 
‘| expectations that were formed that a reduction in 
'| working expenditure would be effected, owing to the 
| lower price of coal. As regards the influence on divi- 
‘| dends, however, although some increases have been 


j 





|| quotations, not realised anticipations. The following 
| is a statement of the dividends declared to date, with a 


| years :— 
-~Half-year Ended December 3lst.— 
Rate per Cent. per Annum. 
1901. 1900. 1899. 1898. 1897. 
Central London i. us) Mes 4a Eht ae 4 485 58 
City and South London 
| Great Eastern 
Lancashire and Yorkshire .... 
London and South-Western .. 
Do Deferred (for year) .... 
London, Brighton, &c 
Do Deferred (for year) .... 
London, Chatham, &c., lst Pref. 
London, Tilbury, &. ........ 
Metropolitan 
South Eastern ae 
Do Deferred nil . 


The cases in which a reduction of dividend occurred 
were a disappointment, as, although in every instance 
| where this happened there had been a falling-off in 
| STOSs earnings, it was hoped that this would be, at least, 

compensated for by savings in expenditure. The London 
and South-Western’s estimated earnings were only about 
£900 less than in the last half-year of 1900, and it 
appears, therefore, that the saving in working expenses 
has been insuflicient to meet the increased capital 
charges which it was known would fall upon the half- 
years revenues, Exactly how these factors have worked 
to bring about th 
the full accounts are available. 
interest to follow the movements in other cases where 
oerereas has occurred, and where accounts have 
n published. The Metropolitan, for 
ad a decrease of £13,451 
succeeded in saving only £3,467 in 


ture, though th i : 
£5,300. I 8 oa reduction in the coal 


actual amount of 
receipts was 51°] pe 


cent. in the correspondi i 
capital charges moans bees 


Be 


therefore, of the reduction in the 
working expenditure, the ratio to 


cent A slight increase in 
was met by @ gain in miscellaneous 
ms yee so that in this case the reduction in dividend 
ae ance forward was directly attributable to the 
Th age 1n gross earnings, 
\ peas of the South-Eastern and Chatham 
ratio 6 renitiee Shows very little change in the 
with 61- 6 vw. 'ng expenditure, which is 61:4 as compared 
small red per cent. in the December half of 1900. The 
re rane is due to the falling-off in receipts, as 
me nae actual saving of £23,293 in expenses The 
at ae : revenue was £880,857, against £897,891, 
£519,706.» outh - Eastern’s proportion amounted to 
loss of £10 rY Compared with £529,756. Against this 
lace ee 50, there was a gain of £17,182 in mi 
| year, howmeat mainly banker’s interest. This half- 
£5,986 wae T ad no balance from June 30th, whereas 
rought in last year. The directors re- 


ieee 


Le on 


SSS EEE 


in gross revenue, and | 
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steamboat 
depreciation fund, and an amount of £20,000 in 
preference interest was payable which did not rank 
a year ago. These last two items fully account for the 
diminution in the amount available for dividend, which 
is at the rate of 4 per cent. on the undivided ordinary 
stock, which gives 8 per cent. per annum to the pre- 
ferred converted ordinary, which got nothing at the end 
of June, thus making 4 per cent. for the year, the fixed 
dividend to which the stock is entitled, and the present 
distribution consequently leaves nothing on the deferred 
stock for the year 1901. 

Turning to the more satisfactory results where divi- 
dends have been maintained or increased, the Great 
Eastern comes first both in order of time of announce- 
ment and merit. This company secured a gain in 
gross earnings amounting to £78,672, and spent £25,681 
less in earning it, thus adding no less than £104,533 
to its net revenue. The ratio of expenditure to receipts 
was reduced from 61-9 to 59°5 per cent. There was a 
saving of £50,400, equal to 27:6 per cent., in fuel, but 
more was spent in maintenance of way and repairs. 
Capital charges were £27,400 more, in which, however, 
an addition of £10,000 to the contingent fund is included. 
In the result, out of the gain of £104,500 in net revenue, 
£73,500 went to increase the balance available for divi- 
dend ; of that sum, £64,000 is actually distributed, and 
£9,500 added to the forward balance. That is distinctly 
the most satisfactory result yet made known, so far 
as the principal companies are concerned, though it is 
surpassed by the London, Tilbury, and Southend Com- 
pany, which increases its dividend by 1 percent. To do 
that, however, requires only £10,000, and the increase 
in gross traffic earnings was £8,000, working expenses 
being reduced by £500 only. 

The Brighton accounts show that out of the compara- 
tively small gain of £31,547 in gross receipts, £12,900 was 
absorbed in increased working expenses, though the ratio 
was reduced from 55°9 to 55:7 per cent. The saving in coal 
on this line amounted to only £17,925, or 11°5 per cent., 
and was offset mainly by the larger sums paid in rates 
and taxes. The balance of increased revenue was more 
than swallowed up by the expansion in capital charges, 
debenture and preference interest requiring £21,000 
more, while interest on instalments of new ordinary 
stock absorbed £6,000 more than at the corresponding 
period. Thus, while the same dividends were paid as 
for the second half of 1900, the forward balance was 
reduced by £4,115. 

The “ Tube”’ railways have done very well by com- 
parison with the last half of 1900, in which the Central 
London was in operation for only five months. Divi- 





e actual result cannot be traced until} dends of 21 and 4 per cent., however, can only be 
It is, therefore, of | regarded as results in the early stage of working, giving 


promise of better things in future, if electricity as a 
motive power is to demonstrate its superiority to steam 


instance, | in earning capacity. 


The market became buoyant on the Great Eastern’s 


expendi- | announcement, the tendency being accentuated on the 
bill was | publication of that company’s accounts. The later results 


have causeda distinct reaction, which has perhaps affected 
other stocks more than is called for. The Brighton, South- 


rcent., as compared with 50°3 per; Western and South-Eastern results, though certainly 


not so good as they might be, are possibly made to look 
worse from the fact that the results as they affect the 
deferred stocks include the very unfavourable working 
for the first six months of the year. But even in their 
case the better results for the last half-year have 
improved the prospect for the future. 


BANKING PROFITS IN 1901. 


Tue balance sheets recently issued by the principal 
London banks, and those of a good many of the pro- 
vincial banking companies also, are for the half-year 
ending December 31st last, but as a large number of 
the country banks present, at this time, their accounts 
for the whole year, it is necessary, in order to make an 
intelligible comparison, to deal with the whole year in 
all cases. We have, therefore, where half-yearly reports 
are issued, added the net profits for the two half-years 
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year through, the conditions in London 
ubtedly less fay ourable for profitable banking 
ions than they were in 1900. forthe year 1901 
verage official Bank rate was £3 14s 5d per cent., as 
compar £3 19s 2d per cent. in is 300, while there was 
a greater difference in market rates, 9 average for best 
three months’ bills being exaetly one-half per cent. sininess in 
1901 than 1900, che perc 3 3s 3d 
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and £3 ] 3s 3d per cent. respectively. Tas banks were thus 
able to make less profitable use of the large non-interest- 
bearing funds at their disposal, w! the margin betwee! 
interest paid on deposits and average discount rates was 

r : 1} 1 m p 
cons! rabiy smauier. Linus the average rate ol interest 
on deposits in 1901 was £2 4s 5d, as compared with 
£2 9s in 1900, a saving of only 4s 7d per cent., as against 
the reduction of 103 per cent. in the average market 
disco & rat 

In these circumstances it is a matter fon surprise tnoat 
the net profits last year so nearly approached those of 
the preceding twelve months, and the c parison is, in 
fact, mewhat mis 
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divide nds and income-tax tS 
a total available balance amounting LO 
They have allocated £10,000 to writing 
u which reduces that item to £30 
£25,000 to further provision 

nts. The depreciati 


iOr Tluctuation 


On in frst-cias 
17? . a ee one ef ) é ‘ 
called for the application or funds to meet 1 i 
~+ > — Fanaa | er - . 
Ot cases, SO that x "eserves funds nave not deen aus 


to the usual extent from the profits of the past 
The net profits of the twenty-three provi 
in cluded in the table show an increase of £6,872 for 
1901, as compared with 1900, but here a 
tion h m been at work complicate the com: 
The York City and County Bank absorbed the Cam» 
land [ . as from June 30th last, a 
that nank in 1900 amounted to £17,11 
the half-year would certainly represent a larger sum 
than the aggregate increase mentioned above. It will b 
observed, however, that the profits of the York City and 
County have advanced to the extent of £26,000, and 
dividend is increased from 18% to 19} per c 
Generally, the profits of the country banks show inc 
variations than those of the London banks; Lancashir 
banks have done very well, the Manchester and Liver- 
ee District being conspicuous for the steady increase in 
its profits, and its reserve fund amounts to 
one and a-halftimes the to 


more tha 
tal of the paid-up capital 


Considering the difficulties in the woollen trade, itis 

not altogether surprising that the Bradford and Ha'i‘ax 

banks have not maintained the earnings of the two 
? 


previous years. Still, the reduction is so small that 
none of them have had to pay lower dividends. In 
fact, the only reduction in the group isa trifling diminu- 
tion in the case of the Midland Counties District 8 sk, 
while against that may be set increases by the Notting: 
ham and Nott s, and North-Eastern, both of 
follow increases in the previous year, while the Cariisle 
and Cumberland, Halifax Joint-Stock, and Lancashire 
and Yorkshire have maintained the higher rates distri 
buted in 1900 as compared with 1899. There has been 

slight check to the expansion of banking profits 1 
Ireland, each of the Irish banks having realised s ie 
profits in ee than in 1900, though the reduction 1s 1 
every case quite ins in amount. 
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The shares to be allotted to Mr. Beardmore will a 
rank for dividend in respect of the profits for 1901, - 
the shares in the Beardmore Company to be allotted to 
the Vickers Company will be entitled to rank for divi- 
dend from the date of registration of the new company. 
‘The first condition, then, essential to the completion 
of the agreement is that the business of Williaza Beard- 
more and Co. shall be registered under the Limited 
Liability Companies Act. What is the amount of 
capital in the private concern 18 not, of course, known, 
but it has been obviously sufficient to develope the 
operations of the firm in a quite remarkable degree of 
seenit vears. One of these developments has been the 
manufacture of armour plates by a process patented by Mr 
Beardmore under which quite unprecedented results have 
been obtained. Another has been the acquisition of the 
historic shipbuilding and engineering establishment of 
Rohert Napier and Sons, the parents of steam ship- 
building and warship building on the Clyde. A third 
has been the creation of a new shipbuilding yard at a 


| more convenient station, and on a more extensive scale, 


lower down the Clyde than the Napier yard. And yet 
another has been the manufacture of ordnance—as yet, 
however, we believe only i7 posse, or at all events in pre- 
paration. The Beardmore business began with a small 
forge, in the outskirts of Glasgow, in the early part oi 
last century. It now covers some 40 or 50 acres of 
ground, and includes steel furnaces ; mills for rolling ship 
plates, boiler plates and armour plates, tyres, ic.; 
plant for forging shafting for vessels of the largest 
dimensions, and other works. It is reputedly one of 
the largest and most modernly equipped establishments 
in the country. The Napier shipbuilding yard and 
marine engine works date back to the very beginning of 
steam navigation, and are associated with the birth and 
development of the Cunard line, with some of the most 
famous of maritime enterprises, and witb many additions 
to the Royal Navy. This old-established business, how- 
ever, had gone rather back in the world, when it was 
acquired recently by William Beardmore and Co., who 


put new life and energy into it. But, instead of 
1;ranghts Ad — \ Ls ‘1, A uy xy 
tho milly modernis ng toe old WoO! ks at Glasgow, they 


uired a new site, on which is being laid out the 
to-date building yard in the kingdom, if 
world, adapted for the construction of war 
id merchant ships of the largest size, with 
nost utilisation of labour-saving devices. The 
frm are said to have averaged over 
annum for the last five and a-half 
o have exceeded £200,000 in 1900, which, 
‘Owever, Was prior to the acquisition of the shipbuilding 
bu that department have not yet 


siness. The profits of ; 
been stated, but we should be disposed to say that the 
prodts of the old, and more or less antiquated, shipyard, 
will hardly afford a fair criterion of what may be 
the new and modernly 


lts oi the 


£140,000 per 


ears, and 
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reasonably 2 f ery 
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=e expe cted Irom 
e lipped works. 


The Cs rol S Testis. i } ‘ . 
v Capital of Wilham Beardmore and Co., Limited, 


a He © 1,900,090 in ordinary shares, and an unspecified 
oars in preference shares, to be issued as further 
of the. Ken by the Vickers Company, the hoiding 


saT)' 


i @€ comy will ? si ser Y ‘ ; 
py Peny Will be £700,000 nominal, as against the 
hoiding of £400,000 nominal in the Vickers 


. thee’ ee vickers Company was originally formed 
Tock ae me OVOr the steel manufacturing business of 
Plain and Co., Sheffield, but in 1897 it absorbed 
es av inv wi \ Orneryry 


ar onstruction and Armaments Company of 
-turness, as also the business of the Maxim- 

nelat Gun and Ammunition Company. The 

~ ows Deen successively increased to £4,800,000 in 


y ly _ 
*MLUATY 


1897 ane renee {1 shares, all paid up, and in 
' “JU ,UU0U Jret on " . e 
repayabie in pot “a mortgage bonds were issued, 
& Sine. 1 wf: the Barrow establishment was not 
. on under the old company, but in 1898 the 
Amalia Q 


: 1a ~ atic 1p 41d i) per cent., and a bonus of 5s. per 
‘Hare > in 1899 and 1900. 9¢ _ 
os ; IJ and LVUO0, 20) per cent. : and in 1901 a 
US one new st <> So i 
Hew snare ior every two shares held, out of 


ve lund, and livide r 
whcle. & dividend of 5 per cent. upon the 


ancial advantage to either company of the pro- 
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jected co-partnership is not obvious. The Vickers Com- 
pany is, presumably, to be a perpetual holder of Beard- 
more shares, but the Beardmore Company will be at 
liberty, after one year, to dispose of a certain propor- 
tion of their shares in the Vickers Company. Mr 
William Beardmore, who will join the Vickers board 
is bound not to reduce his holding by more than 50,000 
shares in any one year, which means that he could 
not sell out if he would in less than eight years. Butit 
does not appear that he is bound to any holding after 
that period. The Vickers board will be represented by 
two of their nuinber on the Beardmore board. 


Apart from finance, the question naturally arises, 
What is the industrial or commercial object of the 


J 
amalgamation of the 


ld, absorbed the 


‘ 4 § i en incl L-} — 
agreement? It is not an kind by 
> 
+t 


which John ] 


rown and Co., of Shethe 
Clydebank Shipbuilding and Engineering Company, yet 


the arrangement has doubtless been suggested, if not 
The Vickers Company 
ship-plates, armour plates, marine engines, 
mercoant ships, war ships, ordnance, and small arms. The 


J 1 . S ny . ah 
Beardmore Company manufactures ship-plates, armour 


necessita 


ted by that combine. 


manutactures 


} ] fe 1, »AtFTL PO ? 
plates, marine engines, pr >peller shnaiting, neavy ¢ AS LINES, 


merchant ships, war ships, and is preparing to manu- 

Each, then, produces something that 
the other does, but each also produces something that 
the other does not. At Beardmore forge are now rolled 
the heaviest armour plates in the country, and therefore 
an economy must be effected in the construction of the 
heaviest warships by building on the Clyde instead of at 
Barrow. And the new Beardmore yard on the Clyde is 
infinitely better situated for constructional purposes 
than the old yard at Barrow, which has always laboured 
under considerable disadvantages. By a division o! 
labour, and relegating to each workshop and each yard 
just such work as it is best adapted for, large economies 
should be possible. And by holding within themselves 
the material and appliances for the production not 
only of the highest type of merchant ship, but 


f ’ a 
4 lt 


‘ 
im4Cvlre OrTraaance. 


of 


Gu 


also of the most perfect and heavily armed warship 
from the moment of laying the steel until she 
ic re dy t staam away intn aeti he alli: ‘Oo y rill b 
1S reac y tO 8te@am away 1nto action, tne alliance Wii 8 


an exceptionally strong one. It will be a private arsenal, 
second only in productive power to that of the Arm- 
strong-Whitworth Company. Still, the form of alliance 
is of so peculiar a character that it is suggestive of some 
ulterior object ‘e definite than ‘community of 
interests.’ The Vickers Company seems to have a 

tit amalgamation—so much so that it 
recently contemplated wedlock with the Cramp Com- 
pany, of 1 certainly prefer the 
Scotch to the American alliance in an industry on 
which so much of our national prosperity depends. 


or 


mWIny 
mor Ve 


i+" 





OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1900. 


mT . cam — + os ; ~ ro »} ,f + | & Ia we 

SHE same Characteristic marks e€aci OL ne three 
branches of the external trade of the United Kingdom, 
: } 3 . : . oe es oe 
riz., an all-round reduction in prices, accompanied by 


an increased volume of trade. In the imports, as shown 
decreased value of £19,000,000, 
an increased quantity of goods 
ounting to £18,000,000, and, as shown in the follow- 
ing tables, there has been a lesser amount received for 
the exports of our own produce of £10,500,000, made up 
of a reduction in prices of £15,000,000 and an increased 
bulk of £4,500,000, and in the re-exports of forei 
goods the account for a de 
£1,500,000, and greater quantity for an 
£6,000,000, 
above that of 


last week, there was a 
almost balanced by 


OTY 
eu 


gn 
lower prices of 
increase of 
eaving the total year £4,500,000 
1900. 


The comparison of trade of 
Kingdom is set forth in the following stateme 
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| Value. Increased or Decreased Value. 
j 1 Due to Variation in Actually 
Articles. | Actual in At Prices | rns coin, 
190k. of 1900. | : ss an 
| Quantity. | Price. 1900. 
(a) () i (a o 
j { 
Imported ........ } 522, 58,9061 541, x, + 18,175, ne ou ,000|— 436, 177 
Re-exported ....| 67,846, - 69, 445,000) + 6, — 1,593,000; + 4,665,085 
Retained ...... a4 rt 471 ,803,000) +ll + 11,912,000! — 17 — 11,412,000 — 5, — 5,501,262 
British exports, 280,498,889 889 295 9,703,000) + 4 coms et 15,204,000 — 10,693,107 
Excess imports “173,893,254 4 176 100,000 000) + 7,401 on — 2,208,000 + 5,191,845 
TOTAL TRADE 870, 584, 718) 906, 396,000. + 28,949, 000\— 35,8 35, 814,000 — 6,864,199 


The similar ' figures palens b last year were :— 


























Value. Increased or Decreased Value. 
~ Due to Variation in Actually 
Articles. Actual in | | at Prices |,——— ~~ —- More or 
1900. } of 1899. | Quantity. 4 Price. oe 
———— a ee | EEE pameie a — TD 
(a) (bd) i (ce) i (d) (e) if) 
; £ £ i) £ £ £ 
Imported ....... 523,635,486] 484,567,000; —  469,000)+ 39,067,000;+ 38,597,903 
Re-exported ....| 63,099,288 58,958,000 | - 6,104,000 + 4,161,000; - 1,943,159 
Retained ...... 460,534, 198} 425,629,000 | + 5,635,000; + 34,906,000\+ 40,541,062 
British exports 291,451,306) 254,581,000) ~ 9,911,000, + 36,870,000'+ 26,959,095 
ses ltrs toenecrtinttsce ly Henan — 
Excess imports “169.0 082, $92) 171 4048,000'}+ 15, 546,000, — 1 964, 000. + 13,581,967 
TOTAL TRADE 878,184,080 798,086,000) - - 16, 484,000 + "80,098,000 + 63,613,839 


It will be seen from the above tables that the total 
value of the imports retained for home consumption in 
1900 was £4€0,534,000, and that if we had paid for our 
net imports of last year the same average prices as in 
1900, they would have cost us £471,803,000. It follows, 
therefore, that there was last year an increase in the 
quantity of our net imports equal to the difference 
between £471,803,000 and £460,534,000, which is 
£11,269,000, equal to 2:45 per cent. Similarly with 
the exports. In 1900 we exported British pro- 
ducts to the value of £291,451,000, while our exports 
in 1901, if we had received for them the same 
prices as in 1900, would have realised £295,703,000. 
There was thus last year, as compared with 1900, 
an increase in the quantity of our exports, which 
is measured by the difference between £295,703,000 and 
£291,451,000, and amounts to £4,252,000, or 1:46 per 
cent. And taking imports and exports together, the 
volume of our foreign trade last year (exclusive of 
re-exports) shows, as compared with 1900, an increase 
of 2-06 per cent., the computation being :— 


Actual value of net imports and of ae of British £ 
POR ER REE. dd ccnnmigcies pabaces oneos osece 751,985,000 
Value of net imports and of exports ‘of British pro- 
ducts in 1901 calculated at the prices of 1900...... 767,506,000 
Increase in 1901, due to larger quantities .... ee 


Next as to prices. The actual cost of our imports for 
home consumption last year was £454,392,000, whereas 
if we had paid for them the same average prices as in 
1900 they would have cost us £471,803,000. Thus 
owing to lower prices there was a reduction in the cost 
of our imports of £17,411,000 or 3°69 per cent.; or, in 
other words, the prices of our imports were on the average 
3°69 per cent. lower in 1901 than in 1900. And a 
similar calculation with regard to our exports shows a 
more pronounced decline in prices. Our total exports 
of British products last year are valued at £280,499,000. 
If, however, we had got for them the same average | 
prices asin 1900 they would have fetched £295,703,000, | 
so that there was @ decrease in aggregate value of | 
£15,204,000, or 5:14 per cent.—of which decrease 
£6,330,000 was in coal, and £6,519,000 in metals and | 
machinery, most other articles showing comparatively | 
slight changes. In imports and exports combined the | 
decrease in value ores to lower prices amounts to | 


£32,615,000, or 4:25 per cent., the calculation working | 
out thus :— 


Value of net imports and of exports of British £ 


products for 1901, calculated at prices of 1900.... 767,506,000 
Actual value in Trade and Navigation Returns .... 734,891,000 | 
Decrease due to lower prices in 1901 .. ! $2, 615.0 000 


eeeee i -— 4: 25 o% 
ie In the following table the same plan has been followed | 
as with the imports, viz., in column (6) the actual value 


of the articles given in the Trade and Navigation | 


Accounts is stated, in column (c) the values which the 
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actual quantities would have yielded at the 

1900 are set forth. The actual excess in valy 
year (/)is divided in (d) and (c) between quantity and Price: 
TaBLeE of the Prarncrpat and OTHER ARTICLES Exportep from the 


Untrep Krxcpom in 1901—Compared as to Quantity and Value 
with 1900. 


Prices of 
& of last 

















i = a 
Value. | Increased or Decr reased Value. 
} UE REEEDES RENTER es 
Articles. | Actual in| At Prices Due to Variation i i al Actually 
a a or pty 2% 
1901. of 1900. Quantity. | Price. Than _— 
(a) (b) (<) | (a) (. as 


0 


A.—BRITISH AND IRISH PRODU Ck AND M ANU FACT RE. 
I, — ANIMALS LIVING. 


cee 742,499; 772,000 — 130,000 — 





tal 142,499; 772,000 1} 00 — 29,000. = 189,44 
+ 2a Il.—Articies of Foop and Drink. 7 
Beer andale ....) 1,784,921) 1,802,000;+ = 41000 — “17,000 > am |} 
Tiree egcucte | 3,070,869 3,685,000|+  684,000— 614,000 + 70,017 |} 
Provisions ...... 4,248,517) 4,272,000 | + 680,000 — 24,000) + 656,842 || 
Dhan terra beaens 509,769, 517,000 | + 60,000 — 7,000 52.429 
NEN os cesaces 2,631,627) 2,563,000) + 200,000) + 69,000! + 268,197 |! 
Sugar, retined.... 353,892 353,000 |— 29,000 + 1,000 27,841 || 
Other articles....| 2,285,320, 2,369,000'+ 303,000 84,000'+ 219147 || 
_Total........| 14,884,915, 15,561,000|+ 1,939,000— 676,000 + 1263160 
Ill.—Raw MarTerta.zs. 

NE cc nsswecches | 30,336,582) 36,667,000 \— 1,953,000-— 6,330,000 8,283,274 

Wool, sheep’s....| 514,947} 633,000 /—._ 147,000, 118,000— 2644) | 

Other articles....| 2,526,115} 3,026,000, + 547,000, 500,000 + 46,590 | 
elles ki 33,377,644| 40,326,000 |— _1,553,000— 6,948,000 8,501.36 


IV .-— ARTICLES Manu FACTURED and PART LY MANUPA\ TURED, 
























































A. Yarns and) | | 
textile fabrics: | | 
Yarn—Cotton..! 7,977,330; 8,305,000) + 564,000-— 328,000 + 236,201 
PD. cs caces 514,378) 540,000! + 54,000-— 26,000) - 27,88 
Linen ...... 824,900, 741,000) 193,000 + $4,000-— 109,301 
Gikc ...ccss.|  SPG6IT 262,000; 163,000 + 32,000'-—- 131,280 |} 
Woollen and | 
Worsted .. 3,487,574; 3,831,000; ‘661,000 343,000 1,004,322 || 
Other ...... 1,751,064, 1,872,000, + 240,000, 121,000, + 119611 
Total ........ 14,849,663, 15,551,000, — 159,000 - 702,000 861,15 
Manufactures : |—_-—_-——_'- - —- wo 
Cotton ...... 65,712,756) 64, 880,000) + 23 871,000 + 833,000 + 5,705,606 
MN a sist 2,213,078, 2,398,000) + 450,000 185,000 + 265,308 
Linen ..| 5,012,834 — 5,020,000 205,000 — 7,000 211,76) 
Silk ..e++| 1,427,937) 1,399,000)\—.-- 239,000! + 29,000-— 209,978 
Woollen | 14,255,293 14 1355,000,—  1,527,000- 100,000 1,426,861 
Wate. os xn | $8,621,898 8.052000, 1,550,000'+  570,000+ 2,120,316 
Total textiles 103, 471, 561 103, 605,000) + 1,391,000 -—- 132,000 + ~—1,259,16! 
B. Metals & (C.)-|— ——-_:— —_—_— 
Machinery: 
Copper & brass} 4,106,528) 4,271 aa . 716,000 — 165,000 + 550,669 
Iron and steel, | | 
mfctd. or un- ' _ 
manufactured 28,876,620 32,426,000, -— 3,198,000 — 3,549,000 — 6,747,170 
Machinery .| 17,855,335! 19,866,000 + 246,000 2,011,000-- 1,764,449 
EMGE: 623.5... 586,707) 21,000, + 31,000—  134,000— 105,053 } 
raat : 680,347 746,000 17,000-— $6,000 82,417 } 
Other articles..| 5,163,560 5,758,000) 1,043,000 —  594,000+ 448,82 
i oak akg 57, 269, 097, 65,788, 000) — Ls 179,000 — 6,519,000 7,697,596 |) 
D. Ships, New (not; ——— | — —— nme TT 
registered as' | | 
British) | 
Steam 9,036,579, 8,128,000 278,000 + 909,000 630.915 | 
Sailing .. 123,297 106,000; 76,000 + MW 1000 58,747 
Total ... | 9,159,876, 8,234,000, — 354 000 + 
E. Appareil an d|———-—— -— - — 
articles of ' 
personal use: = 
Apparel 7,056,925| 7,066,000) + 245,000 — repo 
Hats ; 1,242,306} — 1,204,000) — 8,000 + 23,98 
Boots & shoes..; 1,829,307, 1,916,000. + 437,000 — 7, i 
Other articles. . $11,522! 817,000 — 65,000 — 5,000 6 
Total . ' 10,940,060) 11,003,000 608,000 63,000 545,860 
. Chemicals and} ——_—_—_—_|— —_——_—_——| ——_—_—— | 
chemical and ij \\ 
medicinal) i 
preparations : | 1 i | 
Soda Com-| i i | 
pounds, Ma-! | | 97.575 
nure, &e. 4,712,554 4,861 {000} - 48,000; 149,000 Ian | 
Other articles..} 4,229,555; 4, —_ 10 000) — 133,000 122,05 | 
Total........] 8,942, 109, i 224, 000) 38,000; 282,000 520,49 | 
~All other|i———— roel arent ——— 
articles: | ‘| ! | on og | 
Bags and sacks, _ 501,621) 511,000)! 27,000} — 9,000 See 
Candles & soap) 1,432,127) 1,450,000)} + 112,000— 18,000 + 94479 |) @ 
Earthen and, | \} so.02l | a 
china ware ..| 1,987,988) 2,096,000)! . 58,000.— 108,000 — . sBlT | 
Glassofallkinds! 1,058,422) —_ 1,047,000)! + 14,000) + 11,000 + al | 
Leather ...... 1,850,921) 1,894,000} - 25,000)~ 43,000 - 4229 
Oil seed |... 1157574] 1,125,000) 1+ e+ 86m 
Paper,books,c.| 3,606,280, _3,547,000)|+ 54,000! + 59,000) + ae m0 
Other articles. .| 26,473,826, 27,730,000||+ 2,790,000 1,256,000 + 1.5 
Total ........| 38,068,759) 39,590,000] + 2,976,000 — 1,321,000 + +6 ! 
H. Parcel Post. |————_—_|- —|—_—____—_— 0 | 
Totel ........ | 3,642,369) 502,000] + 850,000 160,000 + "620568 
Total Exports of}--—--——-|—— | : 
British, &c.,Pro-| £ “dl. Sivek & 5100 | 
duce, &e.....| 280,498,889) 295,703,000 4,511,000\— 15,204,000 — _ 10,695.10" | 


“Tbe results for the British exports for each of the | 


past three years may thus be summarised :— 

1901. 1900. 189°. 

£ on os.ASS | 
Actual value... (b) 280,498,889 291,451,306 255,465; 
|; Value calc ulated at prices of 
previous year ............ (ec) 295,703,000 254,581,000 239, 615000 | 

Variation from price........(e) — 15,204,000 .. + 36,870,000 a8 | 
Variation from quantity ....(@) + 4,511,000 9,911,000 6,2 


Actual difference in value ..(f — 10693107 .. + 26,959,095 .. + p2,1062 | 
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7. Raw materials 
for sundry 


7 


11 


_ 


Arranging the several commodities roughly under a 


i o their character or the manufactures 

08: few general heads, according t covriated, the following | Bat*,Peruvian .. 69,323 2,000\-- 46,877 
the uses to which they are to be appropria ed, € tOll0 ©} Caoutchoue and 
ms us Gutta percha 3,746,622 3,915,000 41,000 1€8,000\-- 208,539 
Ue results appear — oe, Poe 1900.— Feathers, orna- i 

Value of Sa mental ...... 690,117 564,000 — 23,000 + + —-126,000|+ —«103,082 
—~ ‘alue o ’ Teather | Hides os 972431 913,000 575,000\+ 59,000 56.256 
Exports, 1901. Quantity. == In gine sab. eS 3,190 8,000 27,000 + 1,000'-- 26,463 
ta § ; A.—British i a Raw materials . 530,£33 555,000 11,000 25,000!— 14,323 
ly | |. Textile manufactures 117,953,000 .. ees ivinovo | Skins, undressed 2,178,276, 2,199,000 309,000 21,000|+ 288.088 
Less ; 2. Minerals and metals . .134,115,000 .. "926 000 572 600 EN SS 6 rac acn 1,278,928 1,262,000 29,000 + 17,000} + 46,275 
- Saal 9,160 000 .. + ee: * a reetee | Weed, sawn... 107,594 "124,000 24,000 — 


16,000} + 


7,620 
ies 4, Articles of food........ 9 4 Sith ag « coats ’ . » 
S Miscellaneous .....--+ 182,000 .. + 615,000 9,583,014 9,608,000 341,000 
: eer ee 8. Manufactured pananealhaninapenmeiahthcone aos 

RE Total British +» $4,511,000 .. —15,201,000 .. —-10,695,000 saiialons 7 

“ . ee 5: 47,976 45,000 + 3,000 + 3,000) + 5,609 
, Foreign and colonial ...-. 67,847,000 .. +6,263,000 .. — 1,599,000 .. + 4,665,000 teeta 974.402 896.000 26,000) + 78.000} 4 104,005 
ja —————- mete . . Leather ...... 1,554,760 1,589,000 9,000-- 34,000) =, 
— Total exports. ...... -348,346,000 oe ++ 16,803,000 .. — 6,028,000 Leather boots, & 63,852 59,000 + 9,000 4 5,000) + 
aie oad i rear were :— Manufactured 
a The similar figures given last year we articles........ 2,518,646, 2,694,000 + 422,000 175,000} + 
bol eee. en More or Less than 1899... Silk manatectur's 1,020,637 1,092,000 174,000 72,000) + 

2 | alue o n P V oollen manu- i 
ie . Exports, 1900. Quantity. a | See | eet 912,101 885,000 83,000 + &7,000/+ 
pede | 4. —British. ; : : a pasion aca 
7,841 || |) -roxtile mannfactures116,425,000 .. — 7,228,000 .. +10,741,000 .. + 3,513,000 | ‘rotay 092.374 7.260.000 708. 168.000! 4 
9,147 || | eet ls and metals. .148.950000 .. — 4548000 |. +27,151,000 .. +22,603,000 | 9 ° Miscellancous pamcowcnie Miiaabio.sis wine sot 
— || ; Ships, new ........-. 8,608,000 .. + 708,000 .. — 1,296,000... — 588,000 | “articles: 
3,160 Articles of food - + 1,012,000 Kens 11,000 “< 1,025,000 Linseed and rape 

5. Miscellaneous 633,000 .. + 145,000 .. 263,000 .. 408,000 seed 442,477, 459,000 + —_71,000 17,000} + 53,865 

ma re 56870000 .. +26,959000 | Other articles... 13,941,096 14,260,000 211,000 319,000) 530,386 
“4 sr sien aain "ett Total ........ 14,383,573 14,719,000 140,000 sce - 476,523 
nia : et ¢ cell ied Total of foreign & £ a £ a £ £ - 
oe Total exports .o+0+354,550,000 .. —16,015,000 .. +41,031,000 .. +25,016,000 colonialexports 67,846,843, 69,445,000 6,263,000— 1,599,000} + 4,665,085 


In the following table all the exports of Foreign and | Po British .... 280,498,889 
Colonial produce enumerated in the official returns are 


shown, following the arrangement of the Imports :— 
| B.—-FOREIGN AND COLONIAL PRODUCE. 


295,703 4,511,000 — 15,204,000 


16,803,000! — 


10,695,107 


Total exports .... 348,345,732 365,148,0000i + 10,774,000 6,028,022 


BUSINESS NOTES. 


Railway Stocks as Trust Investments.—We observe 


Value, 


Increased or Decreased Value. 


Due to Variation in Actually 
Actual in’ At Prices ———$______—— ~ More or 





1901. 


(b) 


j 


| 1. Animals living) 


Total 
2. Articles of food 
and drink: 
A. Duty Free: 
n 515,631 
215,767 
846,764 
551,510 


reserved 


2,129,672 


108,740) 
161,095! 


269,835 


1,099,921 
285,726} 
163,569 
131,488, 

18,305) 
354,605 
452,678 


4,305,799 


r& margne. 
res & lemons 


idensed 


728 
430,445 
1,949,464 
1,696,796 
91.277 
54,703 
42 585 
142,434 
25,273 
560.616 
140,148 


5,134,475 
424,278 
1,630,989 
133,095 
238,820 
2,477,634 


4,480,538 


485,190 
462,156 


947,346 
872,372 


112,017 
201,986 


of 1900. 


Quantity. Pri 


(di 


Less Than 


-e 
ce, 


£ £ 


455,000 
173,000 
893,000 | + 
437,000 


24,000 
110,000, + 
107,000 + 
44,000 + 


1,868,000 71,000 


21,000 
35,000) + 


14,000 


110,000, + 
152,000 


262,000. 


22,000 
2,000) + 
5,0C0 

22,000 
4,000 

51,000 + 

168,000 


1,101,000 
285,000 
165,000 
140 000 

14,000)| + 
340,000) + 
458,000 


267,000 


4,633,000 


68,000 
712,000 
13,000 
49,000 
10 000 
2.000 
7,000 — 
1,000 
25,000. + 
199,000 


456,000) + 
2,255,000}, + 
1,702,000. + 
108,000 | + 
65,000, 
47,000 
172,000 
26,000 
525,000 
135,000 
5,491,000 650 000 
369,000 28,000 
1,762,000 
141,000 
247,000 | + 
2,777,000) + 


525,000 

4 000 
9,000 
157,000 
4,927,000) + 495,000 


495,000. + 
524,000 


1,019,000 | + 
914,000 | + 


98,000 
186 000 
234,000 


112,000 


1,186,375, 1, 


5,021,922 


122,594 
1,969,997 
1,706 026 

239,022 

10,t49,470 


19,709,071) 


204,000: 4 

26,000: + 

930 000 — 

210,000; — 

+ 36,000) + 
11,143,00!+ 3.715.000 


20,175,000 + 4,713,000 — 


114,009) + 


262,000) + 


271,000 + 


"357,000 4 


300,000 


61,000 + 
43,000 
44,000) + 


36,846 
67,620 
150,816 
70,713 
190,755 
19,088 
26 048 


2,000 + 
9,000 
7,000 
1,000 
1,000 
2,000 
9,000 
4,000 + 


14,000 + 
5,000 


6,960 


23,124 
1,090 
4,789 

30,792 
8,300 

45,145 

173,452 


26,000 


305 000 + 


5.000. + 
17,000, 4 
10,000 

4,000 
50 000 

1,000 + 
36,000) + ; 

5,000 193,937 

293,005 
27,122 


55,000) + 


194,221 
4,322 
1,079 

142 618 


131 000) 4 
8,000 
8.000) + 


447,000|+ 48,360 


10,000) + 
62,000) + 


87,824 
123,970 
72,000) + 211,794 

69,865 

41,118 

25,034 


42,000) + 
15,000! 4 
1,000)" 


417,000) + 
16,020} + 
303,000} + 
125,000! + 85,407 
23,000} + 58 553 
494,000,+ 3,221,349 


466,000 + 


212,492 
42,307 
627,571 


4,247,679 


that the Zimes apparently still harbours the doubt 
which was suggested in its money article some years 
ago as to the position under the Trustee Act, 1893, of a 
railway debenture, preference, guaranteed, or rent-charge 
stock which, though not authorised for investment by 
Sub-section (7) of that Act, is authorised by Sub-section 
(0) of the same Act. The question, if it can be so 
described, has been revived by the South-Eastern Rail- 
way Company’s declaration this week of a dividend 
amounting to less than 3 per cent. for the past year on 
its ordinary stock. If, however, the language of an Act 
of Parliament possesses any meaning at all, the position 
of this company’s pre-ordinary stocks as trust invest- 
ments is unaffected by this declaration. Under Sub- 
section (7) of the Act, a trustee may, unless expressly 
forbidden by the instrument (if any) creating the trust, 
invest in the ‘‘ debenture or rent-charge or guaranteed 
or preference stock of any railway company in 
Great Britain or Ireland incorporated by special Act 
of Parliament, and having during each of the ten years 
last past before the date of investment paid a dividend 
at the rate of not less than 3 per centum per annum on its 
ordinary stock.’”’ Under Sub-section (0), he may invest 
in ‘ any of the stocks, funds, or securities for the time 
being authorised for investment of cash under the 
control or subject to the order of the High Court”’; and 
the existing Rule of Court authorises investments in 
‘debenture, preference, guaranteed, or rent-charge 
stocks of railways in Great Britain or Ireland having 
for ten years next before the date of investment paid a 
dividend on ordinary stock or shares.” The writer of a 
letter published in the Zimes of yesterday, who does not 
share our contemporary’s uncertainty, pertinently asks 
for a single instance of a trust in which the powers of 
investment are limited to one section of the Trustee 
Act. We think such an instance will be difficult 
to find. It is obvious that a trustee can take 
advantage of the greater latitude allowed by the 
Rule of Court, provided that this Rule of Court 
be in force at the date of investment, and that 
the only responsibility in this respect resting on a | 
trustee who relies on this particular Rule of Court, is 
that he should make inquiry at the time of investment, 
whether it is then in force. The following note as to 
investments authorised by Sub-section (0) of the Act, 
called forth by the doubtfulness expressed in the Times | 
on a former occasion, is taken from the standard legal 
work on the subject (Underhill’s “‘ Law of Trust and 
Trustees,” 4th edition, 1894. page 333):—*' (0) These at 
| present (see R. 8. C. Ord. XXII, r. 17) are rather more 
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\| restricted than the statutory investments, except as to 

| that specified in Sub-section (0) of the Act, with regard | 
} to which all that the Court requires is that the 

|| railway company has paid a dividend (not necessarily 
| of 3 per cent.) on ordinary capital for ten years next 
\| before the date of investment. The City editor of the 
Times has recently stated that ‘lawyers differ’ as to 
the effect of this, some contending that, with regard to 
investments open to trustees, the rule of Court 1s 
governed and restricted by the Act. It is, however, 
conceived that this is an absurd contention. The Act 
enumerates a series of investments that are to be per- 
manently ‘permissible, and then, by way of further 
‘| extension, and certainly not by way of restriction, says 
that algo all stocks, &c., shall be permissible in which 
the Court may for the time being authorise its funds to 
be invested. At present the Court permits its funds to 
be invested in the debenture stocks of railway com- 
panies, which have paid any dividend for 10 years past ; 


| 


' 
| 
| 
j 


and therefore it follows, that at present, trustees may | 
follow suit. It is difficult to understand how any | 
lawyer could be of a contrary opinion, which would | 
render Sub-section (0) absolutely meaningless.” 


| The Metropolitan Railway.—In anticipation of the 
approaching half-yearly meeting of the Metropolitan 
| 
| 


Railway Company, 4 circular has been addressed to the 
stockholders by five of their co-proprietors, including the | 
Chairman of the Surplus Lands Committee of the com- 
pany, and some other well-known members of the Stock 
Exchange, who claim to represent upwards of £500,000 
of stock. The circular advocates an immediate and | 
complete understanding with the District company in 
the electrification of the Metropolitan line, the union of 
the two systems under one management for working | 
purposes, and such changes in the board of directors “as | 
would ensure a strong and competent management of 
the company’s affairs,’ and it is pointed out that 
an agreement in the following terms would at once | 
relieve the proprietors of a great responsibility with | 
regard to capital experditure, and place their property | 
| on a much improved footing: ‘ The lease of our railway 
|| to the Traction Company, they to undertake to provide 
|| & complete electrical equipment, and to work it under a 
|| guarantee of 34 per cent. on the ordinary stock, such lease 
| to be the subject of a Parliamentary agreement, under 
‘| which all the rights of the various stockholders would 
|| be fully and properly protected.” The issues placed 
|| before the proprietors are thus of a very important and 
|| far-reaching character. That in the past the manage- 
| ment of the two underground lines has been of a mis- 
| taken and ineffective character is only too notorious. It 
| could scarcely have been otherwise, when the boards of 
|| the two companies have given so much of their attention 
'| to disputes and litigation, and when there has been 
i} constant friction between them. That the Metropolitan 
| directorate requires remodelling and _ strengthening | 
‘| is, therefore, likely enough, and there can be no doubt 
‘| about the advisability of having one working manage- 
‘|ment for the two systems, which have remained 
| separated and disunited for far too long. But the pro- 
| posal to lease the railway to Mr Yerkes and his friends 
| of the District Traction Company, who have already 
!| obtained control of the Metropolitan District, is one 
| which requires the very careful consideration of the 
'| proprietors. Without questioning what the Metropolitan 
| directors describe as a ‘‘ so-called guarantee, without any 
| tangible security for its performance,” the sufficiency 
| of the rate suggested (34 per cent.) is a matter which it 
| would be extremely foolish to ignore. It is claimed 
| that the electrification of the two systems will attract 
|a largely increased amount of traffic on the one 
| hand, and effect substantial economies in the 
‘| cost of working on the other hand. If these ex- 
| pectations come to be fulfilled, there will, of course, be 
|| a very considerable addition to the net profits, which are 
| being earned at present. It is true that for the past 
| twelve months the dividend on Metropolitan ordinary 
| stock will only have amounted to 2} per cent.; but the 
;| year has been a disastrous one for many of the railway 
| companies, and an unsatisfactory one for all of them, and | 
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| negotiated there. 
| holders of registered shares may suffice in London for 
| the creation of new capital, a wide publicity and a long 


| of shares to bearer. 


en 
— 


it would be unfair to regard the period as normal. (np, 
of two things must happen: either the electrification of 
the two lines is to prove disappointing, or achiaya 
greater success than has ever been attained under exis. 
ing conditions. In the former case the Metropolitan 
proprietors would benefit from having accepted tha 
guarantee ; in the latter the benefit would accrue to y, 
Yerkes and those associated with him. The matte; 
therefore, calls for the most carefal deliberation if furthe 
mistakes on the part of the Metropolitan Company are 
to be avoided. . 
The Paris Market for the Shares of South Africay 
Companies. —A circular has been issued by the 
syndicate of brokers on the Paris couwlisse addresseq 
to foreign companies, but intended specially for English 
South African companies, the shares of which are | 
dealt in there, to remind them of the necessity of 


'conforming to Paris usages in the issue of shares 


or debentures. The circular remarks that there js 
only one account monthly in Paris, while there are 
two in London; next, that only shares to bearer are 
Consequently, although a circular to | 


notice is necessary in Paris for subscriptions by holders 
The circular calls attention to a 
notice issued to foreign companies in March, 1900, 
pointing out that to permit I’rench share or bond holders 


/and purchasers for the account to participate in issues 


of new capital, notice should be publicly given 
and be communicated to the syndicate before the 
27th day of the month, and the time for depositing 


| shares to bearer to exercise the right of subscription be 


extended to the 7th of the following month. The com- 
mittee of the syndicate has now decided that when those 


| conditions are not complied with the new shares or 


bonds will be excluded from negotiation on the Varis 
ke 
market. 


British Shipping and Foreign Competition.—Sir John 


_Glover, the chairman of the committee of ‘ Lloyd's 


Register,” read before the Statistical Society on Wednes- 


| day last a very interesting paper on ‘‘ Tonnage Statistics 
|of the Decade 1891-1900,” continuing the series of 


decennial records by which the author has at intervals 


| Since 1563 traced the history of British shipping for the 


latter half of the past century. The tone of ths paper 
was refreshingly optimistic, in view of the gloomy pre 
dictions which are so frequently indulged in upon the 
subject of increasing competition in the shipping trade. 


| The keynote of the paper was struck in the following 
| passage :—" In spite of this apparent growth of foreign 


tonnage trading in our ports, we have held our owa 
trade in & remarkable degree—a fact which shows the 


| strength of our position and the vitality of our trade.” 


In support of this statement it was pointed out that the 


total amount of British tonnage entered and cleared 


with cargoes at ports in the United Kingdom to and from 
foreign countries, which was about 8,009,000 tons in 
1850, became 12,000,000 tons in 1860, 22,600,000 tons in 


, 1870, nearly 36,000,000 tons in 1880, over 46,000,000 


tons in 1890, and over 52,000,000 tons in 1900. In the 
fifty years the total amount of foreign tonnage entered 
and cleared at ports in the United Kingdom rose from 
under t,000,000 tons to 27,500,000 tons, but whereas 
the percentage of the foreign entries and clearances 
to the aggregate figures stood at 34:89 per cent. 
in 1850, and 43°63 per cent. in 1860, at the clos? 
of the century it was no higher than 36:35 per 
cent. In qualification of a table showing the per 
centages of British and foreign entries and clear: | 
ance in each of the decades, Sir John Glover pointed 
out that while the British increase of 10,000,000 
tons in 1570 was equal to 83} per cent., as compared 
with 1860, a very similar increase in 1890 over the pre- 
ceding decade yielded under 29! per cant., while with 
reference to the foreiga increases an advance of 4,500,000 | 


_tons in 1880 meant 47 per cent., though a similar | 
/advancs twenty years previously meant a gain of 113 | 


per cent., in | 


as compared with 1850. The increase 
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eion entries and clearances was stated to have been 


for n coal ports, ‘‘ coal cargoes and mode- 


chiefly at —_ Shag 

taly unker = : 
ms ly bg a boats can trade in our ports at all. Sir 
John Glover also alluded to the great improvements 
which have been effected in the size, speed, Se tied 
of our cargo steamships, and quoted the fo ioe 
goures as an indication of the change which has taken 


place in the capacity of our ships :— 


— 


Number Rate of 
on Net Increase. 
"es Register. Tonnage. Per Cent. 
A 19,751 9,280,164 .... 168 
1800 vcess +~ so 7,945,071 .... 208 
TREO cca se 25,185 .... 6,574,513 .... 155 
T870- ccacue 96.367 ..-- 5,690,789 .... 22:1 
IO. cnxses 27,663 .... 4,658,687 30°7 
TEP ccees 25,984 ...- 35,564,835 ..6 ig 











It will thus be seen that in the past decade an increase 
of 11,000,000 tons in the British entries and clearances 
has been accomplished by a reduced number of vessels. 


SE 


The Bank of Germany's Stock of Gold and Silver.— 
Official statistics show that the gold stock held by the 


against £25,031,318 at the end of 1900; while the stock 
of silver thalers was £6,911,550, against £7,579,399. 
The decrease in the stock of thalers is due to the recent 


only a limited legal-tender quality. It is known that 
the increase of Germany’s gold stock in 1901 was con- 


the net imports having shown a gain of £10,262,000, 
which was the largest gain for many years. In 1900 the 
net gain through imports was £6,369,000, and in 1899 it 
was £6,776,000. 


The Production of Gold and Silver in the United 
States.—The preliminary estimate of Mr Roberts, the 
Director of the Mint, on the production of gold and 
silver in the United States during the calendar year 
1901, indicates only a slight gain over the production of 
the preceding year. The yield of Alaska fell off by 
about £200,000; Colorado made a slight gain in gold, 
pod the other producers were nearly stationary. The 
Yield of silver exceeded that of the previous year by 
about two million fine ounces. 
punces of fine gold produced is estimated at 3,880,5 


f the value of £16,043,800. 









the silver is approximately £15,400,000. 





The Foreign Trade of France.—A summary statement 
{ the values of French imports and exports for the year 
901 has been issued this week, in advance of the 











detailed returns, The figures compare with those for 
1900 thus :— 
4 Imports, 
Difference | 
1901. 1900. on 1900. 
Food £ £ £ 
Bet tshe anna 52,062,090 .. 32,769,600 .. - 707,560 
os materials 124,971,960 es 121,410,040 .. -+ 3,561,920 
PAADWACtUTESsee¢ 31,547,920 .. 33,732,440 .. — 2,184,520 
188,581,920 .. 187,912,080 .. + 669,840 
EXPORTS, 
Difference 
1901, 1900, on 1900. 
Foo. £ £ £ 
ae os aei. : " eee 31,129,880 ee 30,399,160 ee “——- 730,720 
ate ials ++ 43,641,640 .. 43,758.640 .. 117,000 
lar ACTUTES.... 82,508,640 81,573,560 .. 


* os 


9,366,440 8,616,600 


164,347,960 


ee — 


rt ee 


166,646,600 ++ 2,298,640 
The values for 1901, are calcu- 
ee prices of 1900, so that the recorded 
ee 8 or a compared with that year con- 
“Ute & measure of the changes i itie 

different categorie ges in the quantities of the 


8 of imports and exports, 


it ought to be explained, 


tina 


THE ECONOMIST. 





| 








119 
Wills and Bequests.—The Jilustrated London News 


_ gives the following list of wills proved, with the amount 


being the essential conditions | 


and efficiency | 


of personalty in each case :— 


Mr Louis Gruning, late of Crowshot, East Woodhay, £ 
SORES vo ivewcoccctiesecetweereneuaveuss e « 325,590 
Mr George Hanbury Field, late of 97 Eaton square..... - 260,109 
Mr James Barclay, late of 7 Greville place, Maida Vale.. 143,007 
Mr Thomas Whittield, late of Glenna, Greencroft gardens, 
PR i conccnctccdedvatisevetssunsedsecouee se 77,968 
Charles William Hylton, fifth Earl of Sefton, late of 
Goebel IGM, TAG cs cvicavieciscccvenersecccee 91,113 
Mr George Horton, late of 4 Cedars road, Clapham 
Ne i 06 stn ceeneeebeus cOhtetensecoensvese ceoce Thtun 
Mr Thomas Nelson Foster, late of Alt Dinas, Cheltenham 59,027 
Hon. and Rev. Douglas Hamilton Gordon, Canon of Salis 
bury Cathedral, late of The Close, Salisbury ..... ecece 48,000 
| Sir Wilfcrd Brett, K.C.M.G., late of Esher ..... ecoccne | |=6AL 











Str CHRISTOPHER FurRNEss has been elected a mem- 
ber of the board of the Great Boulder Perseverance Gold 


| Mining Co., Limited. 


Iris announced that the directors of Guest, Keen, and 


| Company, Limited, have entered into an agreement with 


the board of Nettlefolds, Limited, subject to the 


_ approval of the shareholders of both companies, for an 
Reichsbank at the end of December was £31,607,950, | 


amalgamation of that undertaking with Guest, Keen, 


|and Company, Limited, under the style of ‘‘ Guests, 


| Keen, and Nettlefolds, Limited.” 


The proposed terms 


| are detailed in circular to the shareholders. 


law providing for their recoinage into other coins, having | 


siderably greater than the increase at the Bank alone, | 


| 
| 


| 


| 
| 


935,080 | 
749,840 | 
| Capital of the Bank 





We are informed that a provisional agreement has 
been entered into between Lloyds Rank, Limited, and 
the Bucks and Oxon Union Bank, Limited, under which, 
when duly confirmed, the business of the latter company 
will be united to that of Lloyds Bank, Limited. The 
Bucks and Oxon Union Bank, Limited, has 16 offices at 
Buckingham, Watford, Banbury, Aylesbury, and else- 
where, and its last published balance-sheet shows paid-up 
capital £80,000, and deposits, &c., £1,100,000. 





A crrcubar to the shareholders of the Welsbach 
Incandescent Gas Light Company, Limited, states that 
terms have been arranged whereby the members of the 
old board have resigned their position as directors, and 
the following members of the Advisory Committee, viz., 
the Hon Philip Stanhope, Thomas James Barratt, 
George A. Touch, William Whiteley, and Edgar Wil- 
liamson, have been appointed as a provisional board, 


The total number of | entrusted with the selection of a definite board, whose 
78, | appointment is to be subject to ratification by the share- 
The number of fine | holders at the next annual general meeting of the 
ounces of silver produced was 59,653,788, having a | company. 
commercial value of £7,158,400. The coinage value of 





Tue Agent-General for Western Australia has received 
a telegram from the Government of Western Australia, 
stating that the crushing returns for all gold mining 
companies, &c., in the State for the month of December 
last are:—Ore treated, 137,867 tons, yielding 179,964 
ounces of gold. Average yield per ton is 1 ounce 
6 dwts 2 grs. The return for December 1900 was :— 
Ore treated, 122,779 tons ; yield of gold, 134,510 ounces ; 
average yield per ton, 1 ounce 1 dwt 21 grs. 





Soreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Jan. 23. 


Tbe returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 


Jan, 23, 1902. Jan. 16, 1902. Jan. 24, 1903. 
f c 


c e t 
e» 182,500,000 0 ,. 182,500,000 o 


eeeeroee 


Profits in addition to capi- 
tal (Art Law of June 9, 
1857 8,002,313 54 


22,105,750 14 
area 0 


OCCT HH Bee eH He 


8,002,313 54 
ee 22,105,750 14 
1000,000 0 


8,002,313 54 
22,105,750 14 


6 
- _ 8,407,444 16 
4,295,290,615 9 


22,085,731 9 


ite branches............ 


Reserve of landed property 
Special Reserve 


eee eseeesene . 


407,444 16 4. = 8,407,444 16 
4,204,017,330 0 ..4,270,687,450 0 . 
Inte-est on securities trans- 

ferred or deposited .... 21,643,181 70 25,494,577 3 


otes in circulation 


| 
| 
{ 
oe te | 


| 
| 
| 
! 
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aie de notes to order, 


Ourrent accounts, Paris.... 


_ 120 





ceipts payable at sight. . 10,216,260 93 .. 10,737,260 75 o- 11,686,507 54 
ury account current 
a ad 179,052,318 84 .. 75,032,098 10 .. 


436,386,897 78 «2 336,955,640 &8 | 


65,288,365 O 


403,865,291 135 o 


Do branch banks scence Genes: 8. of 


Dividends payable ........ 3,998,683 75 .. 4,884,957 75 2 4,748,292 75 
Discounts and sundry inte- z cane 
EE \esaichd ua oteeinine 2,491,879 27 2.  2,138,59099 .. 3,212,789 13 | 
Rediscounted the iast six 
snenthe  emheveinine eevee 1,523,936 0 o. 1.523.936 O .. _ 1,724,631 38 | 
eo 51,404,150 54 62,461,921 4 o- 38,747,7 185 75 
Dotad 00000002 veoe.5,170, 318,152 0 . .5,180,651,562 23 - 5,235, 724,904 32 
CREDITOR. 
Cash in hand ard in branch t c ! e : 
See ere SS5OTS1,955 94 +.3534.146,949 27 ..3,443,189.909 53 | 
named bilis overdue . 21,942 85 .. 1,935,300 70 .. 19,656 33 | 


Commercia! bills discounted 


i 

} 

} 

| Treasury WET cosncvcsesves 
Commercial bills, 





| 





piece tee = 
iittala linet hee NLA AOAC OD LLL LM. — 


| 


sn tcp again eat neti tate tage tar a 


Ailinesettnaatinnc een nat ot eae 


neste hein ble ee 


a eRe aneeenteiaeett 





Government stock reserve. . 


Hxpenses of management. 
Employ of the especial re- 


cent. 
25f 12c. 
im portations represent about two-thirds of the £ £551,436 
the Bank has mined on the week. 
made up as under : 


Silver .. 


shares 199f, - 
shares 


in Paris not yet due.... 225,179,222 23 .. 240,318,434 42 


ee 314,168,217 83 
34,857 51 oe . 


52,148 6 


ee 419,637,052 O .. 427,221,778 O .. 472,334,135 0 | 
Advances on deposits of 
bullion ...... - poanee ee = 7,150,000 0 «. 7,227,000 0 .. 2601 009 0 
Do in brinch banks ...... 207,000 0 e. 207,096 0 2,937,000 0 
Do in public securities .. 213,895,749 41 .. 212,037,511 69 .. 917,593,571 97 | 
Do by branch banks...... 282,949,497 O .. 286,542,100 O .. 280,171,445 0 | 


Advance to the State (Con- 


ventions, June 9, 1857: 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 
12,980,750 14 ,, 12980,750 14 .. 12,980,750 14 | 
99,569,113 5 .. 99,569,113 5 .. 99,570,608 €6 | 


100,000,000 © .. 100,000,000 0 ..100,000,000 0 


0 .. 180,000,000 0 | 
Do disposable ...... nonene 


Rentes immobilisées (Law 


of June 9, 1857) 


Gotel and furniture of the 


bank and landed pro- 
perty branches 24,347,929 91 oe 


337,859 935 oe 


8,407,444 16 .. 
oerececsevevesece 44,867,768 7 o 


Total ...... evcccees 170,318,152 0 ..5,180, 651,562 28 ..5,235, 724,904 32 
BANK OF FRANCE RATES. % 


Discount ....ccccccccccccsescccccsccccvessescceces eee 
Advances on bullion 
Advances on public securities ..........scceceeeeees 34 


The above return, compared with that for the preceding 


24,343,229 91 oe 
507,656 38 oe 


8,407,444 16 .. 
45,017,254 56 ee 


233,123 70 


8,407,444 16 
48,471,228 3 


week, exhibits the following changes :— 


INCREASE. Francr. 

oy BOSSES. cococncescvecescsncesccccocese 104,020,220 

enw de an tee er ahaa Deere ebouabwseneses 16,285,006 
DECREASE. pimuce 

Chrcwlatlom ..ccccccccccccccscvecvcccsccccesscese 65,670,120 

Private deposits ......cesececevesecees eocccccoce 31,710.359 

DisCOUNW cccccccccccccccccccccececcccsessceces e 22,719,134 


Private discount is unaltered on the week at 2} per 
The London exchange is half a point lower at 
Gold has been received from London, and those 


‘he cash to-day was 





2,439,423,073 = 


1,097,522,971 = 43,900,919 .. 1,095,023,876 43,800,955 
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228,529,362 96 | Geldenhuis 184f 50c, + 2f 50c; 
67728600 C| -+6f 50c; 


| 


| 


predominated i in the Council. 


s2ayese 04 | *° bring about a solution of the vexed question of the 
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ee 1,106f, + 21f; Chartered Company 104 50c, sr. 
| Consolidated Goldfields 230f 50c, + 12f; Ferreira 57 veh 
Geldenhuis Deep 9 331 
Transvaal Land 120f 50c, + 5f 50c; 
|doorn 25f, + 752; Randfontein Estates 96F, -— Bf 5p. 
‘Robinson Mines 266f, + 2f; Oceana 57f, — If: 3s 
-and Jack 212f, + 1586; East Rand Broprict ary ; "298 Bae 
+ 6f; Durban- Roodepoort 96f 50c,—3f 50c: Rang 
| Mines 994f 50c, + 4f 50c ; Lancaster 80f, Te : 
Village Main Reef 237f, + 4f 50c ; mr Consoida 
| 132f, + Sf 50c ; Robinson Bank 136f, 
There ig now @ prospect of a tes of the cop. 

flict between the Paris Municipality and the Paris Gi 

Company. The monopoly of the company expires jp 
1905, and the city has refused to renew it. Disputes 
have also arisen as to the terms on which the cj ity will 
| take possession of the property in 1905. Law proceeding; 
| have been going on for some years,and the re! lations bet ween 
the company and the city have been excessively strained, 
About two years ago general elections for ‘the Muni- 
cipal Council took place, and the Nationalists obtained 
a slight majority over the Socialists, who had previously 
The Nationalists resolved 


gas supply, and after long negotiations a Convention was 


agreed to for a partnership working of the company 


- aes 23.-——$-— - -—-—— January 16.——_, 
Francs. Francs. £ 
Gold.. 2,453,208,984 = 98,128,359 .. $7,576,923 | 


down to 1905, when the Municipality ‘will be substituted 
for the company. The Convention has just come wp 
for discussion in the Council, and occupied six sit 
tings, the last of which lasted the whole night, the 
final vote only being taken at six in the morning. The 
Council had divided nearly 200 times, and the numb:rs 
were always the samc—40 Nationalists to 33 Socialists 
or advanc2d Republicans. The Council consists of $1 
members, of whom two were absentees. In the las 
vote the minority withdrew ina body. One article in 
the Convention reduces the price of gas from 30 centimes 
per cubic metre (equal to about 83 per 1,000 fee 
English) to 20 centimes, and the reduction will take 
effect, if the agreement is ratified, from the Ist of the 
present month. It, however, still requires to be con- 
firmed by the shareholders of the company, who have 
been convened to meet on February 22nd for | the 
purpose. 
representative in the city, is, however, cael to the 
scheme, anda Bill in Parliament will be necessary to 
authorise it. 

Complete provisional returns have now been laened ¢t of 


-c 


3,550,731,955 = 142,029,278 .. 3.534,496,949 =141,377,878 | the tratlic receipts of the six great railway companie 


The following were to-day’s closing prices and the | 


variations on the week :— 


Jan. 23, Jan. 16. 

Par. ee Me f o 
Three per Cents..... 100 .. 100 35 100 40 0.5 
Redeemable Threes .. 100.. 99 65 .. 9970 — 0 5 
Three-and-Halfs ...... 100 .. 102 273 102530 — 0 2 
SE skis seancbiene ce 100... 99 50 100 324 — 0 825 
Austrian Gold4%.... 100... 103 65 103 50 + 015° 
Turkish Fours........ 100 .. 2570 .. 25525 + 017% 
Egyptian Unified _ ae. eS . 6 «+ Os 
Bank of France Shares 1,000 .. 3,780 0 .. 3822 0 — 42 0 
Banque de Paris...... 500... 95 6 .. 93 0 + 2 Q 
Comptoir d’Escompte 500.. 586 0 .. 58 Q0.. .. 
Crédit Lyonnais...... 500 .. 1040 0 ..1031 0 +90 
Crédit Foncier........ 500 .. 729 0 700 2) = 5 6 
Paris Gas Shares i peewee. 14 —319 6 
ee | a 500 .. 3,770 O .. 3,760 0 +10 0 
Northern Railway. 500 .. 1,950 O .. 1,960 0 10 0O 
Western Railway 500 .. 1040 0 ..1045 0 — § 0 
Orleans Railway...... [0 «<a ©. os Le 8 =. 5 6 
Eastern Railway...... 500 .. 1012 @ ..1,008 y + 4 Q 
Lyons Railway ...... B00 1. boos... bey 6 = 2°06 
Southern Railway . 500 .. 1302 50 .. 1300 6 + 25) 
South of Austria Rail 500 .. 10975 .. 107 0 + 275 
Rio Tintos Ord. ..... » BO .. 1056 6 .. 1018 6 +3 8B 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 68{ 20c, —50c; 


Portuguese Threes 


Spanish Exterior 77f 824c, — 50c; 
27f 35c, + 25c¢c; Russian Old Threes 86f, + 252: 
Chinese Fours 101f 50c; Ottoman Bank 553f, + 7f; 
Meridional of — shares 660f, — 15f; North of Spain 
; bonds 308f 50c, BE 50c ; Saragossa 
O87f, —- "a. bonds 359f, + lf; Tharsis ae 
166f 50c, Sf; Cape Copper 116f 50¢, + 5f 50c; 


less than in the Exhibition year. 


during the year 1901. The total gross earnings amounted 
to 1,368,712,000f (£54,748,480), which was a y decrease 0: of 
59,825,000f (£2,393,000) on the previous year, shared is 
by all the companies, The Lyons Company, with 
receipts amounting to 439,790, O00E (£17,591,600) on its 
French lines, lost 15,940,000f (£637,600), or 4°40 per 


cent., and on its Algerian lines, which contributed 
9,379,000f (£375,160), 329,000f (£13,160), or 3°63 per 
cent. The Northern Company, with a total ol 


231,016,000f (£9,240,640), lost 17,555,000f (£702,209), 
or 7:24 percent. As this company benefited most by the 
Exhibition trafiic in 1900, the deficit was the greates' 
in 1901. The situation of the Western Company was 
the same. Its receipts amounted to 178,211, 000: 
(£7,128,440), or 8,763,000f (£350,520), or 5°56 per cent. 
The Orcleans Com- 


| pany, with a receipt of 224,836,000f (£8,993,440), “" 


| 4,181,000f (£167,240), or 2-07 per cent. 


companies which have 


De! (£3,791,739). 


The Eastern, \ 
177.652,000f (£7,107,280), lost 11,525,000f (£46! 000), 
or 6°57 per cent. The Southern Company, with rec: *ipts 3 
amounting to 107,778,000f (£4,311,120), had a défici 
1,532, O00f (£61,230), or 1:87 per cent. Of the fore! ign 
a large market in France, the 
Meridional of Italy earned 130,2 287, 109F (£5,211,454), 2 
increase of 655,405f (£26,216) on the year. Toe Soutd 
of Austria or L ombard Company, with a total ol 
102,455,746 (£4,098,229), lost 2.261,686f (£90,467); 
compared with 1900. Tre Austrian Imperial Uompany, 
with 65,598,880f (£2,623,955), had a deficit of 1,030,350! 
(£41,535). The Madrid Saragossa Co. gained 1,7:0, Qov! 
(£71,600) on the year, with a total of 94,765,497! 
The receipts of the North Spain syste” 
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Hs | ——a to 103,338,298f (£4,133,531), a gain of} the same unless its standing was te-established, are ; 
a4? | —— ¢ (£70,767) on the year. The Portuguese non- beginning to wonder whether the Supreme Court may 
Of; | 1,769,188 2 ae oe 93,764,722 (£950,579), and the | find some ‘ground of public interest’’ upon which a 
‘a es 3335 338f (£133 413), which was an increase decision may be rendered apart from previous judicial 
lk. ee ora 7 £37 434) in the former, and 251,779f | interpretations of like questions. It is evident that a 
de } of Ys0,00% a eae fear exists of the erection of a judicial milestone—some- 
ner 5) £10,070) h Government aliows free passages to the | what as there was at the time of the decision of the 
Ne, 7 the t piggy be and families, provided that they | Dartmouth College case, and when the phrase “‘ affected 
om | asap fh ‘ient ca ital to enable them to settle with a | with a public interest’ wascreated. When the popular 
s | a — or A return issued by the Colonial | mind gets to that point uncertainty or doubt is present 
ted 5 | eee has that the number of free passages accorded | with them, conservatism and hesitation make their 
‘on. | 2 1901 was 934, against 327 in 1900, but with this large appearance, and with them comes the signal for caution. 
7 l\ increase in the number the capital possessed by the | At that the buying temper takes flight. 
sie ‘emigrants declined from 816,000f to 721,000f. Indo-{ Aside from the Supreme Court attack on railroad 
sles ‘China attracted, as in 1900, the greatest number of | federation, there is the suspected intention to induce 
vil ‘emigrants, or 170 family passages, against 111 in the | federal interference, if needs be, and, as if these two 
ie | preceding year, but the capital possessed by them fell | boulders in the path were not enough, there rained 
reen from 342,000f to 166,000f. Madagascar occupies the | down the mountain side into the roadway of investment 
ned. 'second place with 107 free passages and a capital of | and speculation railroad rate-cutting—that, too, In the 
sar 220,000f, against 70 and 140,200f in 1900. Next comes | face of a shortage of freight cars, the pricking of a 
ined | New Caledonia, with a decline on the year froma 100 to | rubber trust balloon, the collapse of a Western trolley 
nals 88 in the free passages, and from 304,800f to 262,000f in syndicate, and a decrease in Steel Trust earnings as 
ved | the capital. The better class of emigrants appear to | compared with what the curb believed it ought to have 
‘the prefer New Caledonia. , earned. | 
Was French mine owners and companies have not been : As the result the market halted, sagged, and went off. 
con stimulated by the high price of coal to increase their Even Standard Oil stock drooped. The closing of the 
uted production, and returns for the departments of the Pas doors of two Ohio banks didn’t help matters, and 
ow | de Calais and the Nord, which produce nearly two thirds | a favourable bank statement had no effect whatever in 
sit: lof the output in France, show a diminution in 1901 on | stimulating a demand. The public had got past thas. 
the 11900. The production, after deduction of waste, was, | Gold exports were announced ; $500,000 was sent abroad 
The | in the Pas de Calais 14,657,584 tons, against 14,863,006 | on Saturday. That might have had a bad influence, 
sbars in the previous year; and in the Nord, 5,692,503 tons, | all by itself. As it was, it amounted to merely a few 
alists against 6,007,324 tons. The decrease for the two depart- | drops more. It was to have been expected. The out- 
of 8) ments in 1901 was 520,443 tons, with a total of | come is a week oi general declines in speculative values. 
last 20,350,087 tons. The great Anzin Company had a | As compared with the final prices a week ago, the 
le in diminution of 223,751 tons. | majority of stocks are lower. 
i mes The Paris octroi taxes in 1901 amounted in receipts; ‘rade advices are that activity continues at cotton 
feat to 106,339,987f, which was a deficit of 8,645,4i2f on | mills, although domestic buying is on a moderate scale. 
take the estimates, and of 22,320,732f on the Exhibition | Exporters are bidding freely for heavy goods, but, as a 
t the year 1900. | rule, fall short of holders’ views, and little new business 
om. The Council General of the Department of the Seine, | is recorded. Home buyers of goods are influenced by 
oun the city of Paris excluded, have voted aloan of 200 | the weaker tone of the raw material, but sellers make no 
the million frances for public works, at a rate of interest not | concessions, owing to the well-sold condition of the mills. 
sea toexceed Jf 70c per cent., not comprising the sinking | Jobbing trade in woollens gradually expands, new lines 
the fund, redeemable in 75 years. | Selling fairly at moderate advances over the prices pre- 
ry to t is possible that the abundant vintages of the last | vailing a year ago. Worsted yarns are scarce and firm. 
two years will have the result of increasing the pro- | A further slight rise occurred in the average of wool 
"rr duction of real cognac brandy, or brandy distilled from | prices, and the tone is strong, but thera isa tendency to 
poi the fruit of the vine. It is a popular belief that all await the London sales before rx iking further changes. 
aha French brandy is cognac, but statistics show that in 1900, Imports would be stimulated if this market were ad- 
al jor a <otal production of 2,451,905 hectolitrec (22 vanced much beyond the foreign parity. Footwear 
od la gallons) of alcohol only 97,353 were made from the factories are well engaged on spring and summer lines, 
with mg 6'@De. In 1901 the quantity of alcohol distilled from | with prices showing a firmer tone, and fewer producers 
vn ite | aa Wine was 272,403 hectolitree in a total of 2,152,038. ready to do business at old rates. Leather has sold 
0 pr a nebinibinieseiciinansiniainiins freely at Boston, with quotations fully maintained. 
buted & General business shows irregularity. Retail distribution 
3 per THE UNITED STATES. of heavy clothing, boots and shoes, and rubbers is checked 
al of & (FROM OUR OWN CORRESPONDENT.) by mild ea ee me hand, wholesale trade 
200), = ; _in spring goods, though still quiet, is preparing to throw 
ny the & ' New York, January 13,1902. ogy the “inertia of aibeiuaer Stock. taking is now 
atest @ amen a in the new year opened disappoint- completed, and jobbers are anticipating an active spring 
y was — saws market. The upward rush, beginning business. Particularly good reports come from the 
1.000 “~ oe ame had led many to imagine that North-West. Southern trade advices ara, as for some 
cent ane ee eer would result in a widely time past, least favourable. _Cotton is twenty per cent. 
Com: “enna ~ _— and speculative demand for lower than a year ago, and in Louisiana the depression 
, lost on ae seb few days of the new year lent in sugar is spreading. 
with es vss ae . _ ; Then came a reaction—one which he demand for iron and steel has, of course, been 
000 es cea t — - orce, and which bids fair to linger. phenomenal. But the question is, what will final con- 
ceipis a the uences a brought it about. It sumers have tosay? If general business is never going 
cit o ens aoe i @ series of events, some to experience a check, there is no doubt that use will be 
reign effect of which his 7 — us, and the cumulative found for all the business structures now being erected, 
>. the in eh peammmnn ae = ye egan to make itself felt. Is or that have recently been erected. But we have known 
4), a0 co oe a e° ack to May to enumerate them. the market to be over supplied with business structures 
South since that is. fs 1 the copper breakdown, the sequence in the past, and we have known long years to elapse 
pal of The effect sulliciently impressive to account for it all. before the demand caught up with the supply. I: | 
467); iam anes ce Smalgunatod Copper’s gyrations are is conceivable that such conditions should arise again 
pan, Northern Securities C oe recapitulation. The attack on in the not very distant future; if they should, the 
), 380! ee oe . ompany was smiled at when itwas effect upon the iron and steel markets might be 
0,050! ell with, was regarded with contempt. Now it very speedy. This is pointed out merely to show 
3,497! | snillions in = concern. Capitalists who have tied up that tco much stress cannot be laid on the present 
ystem Ewen ¢ new stock, who would not ba able to sell | prosperity of the iron and steel industry as a baro- 
———>> ee 
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said at this point regarding railroad earnings. 
are still at maximum figures, and thst fact encourages 
the belief on the part of many that the railroads will “be 
as prosperous in 1902 as they were in 1901. But there 
is the heavy shrinkage in the harvests to be reckoned 


with; and it takes a great many months to make 


Earaings | 


apparent the first effects of a crop failure on railroad | 


receipts. 
In the meantime, the bears are selling stocks, 
prices are weak. 


and 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 23rd. 


The subscription of the Imperial and Prussian loan 
yesterday, was, as could naturally have been expected 
in view of the ease of the money market, a great success, 
While the total volume of the tenders is not yet known, 
it is certain nevertheless that the loan was far more 





Of course the enormous rush to secure some of the loan 
was due to the speculative element, rather than to boni 
|. ‘rs—there being a suflicient margin between 
1 the market 
! enable subscribers to sell out at a good profit. 
| be a sore disappointment 


| 
| made large 


| fide subscribe 
the subscription price and 
It will 


concerned, less than one-sixtieth of their subscriptions. 
The bourse continued very strong till the beginning of 
| this week, since when a reaction set in. In “fact, the 
te yen movement of values since the beginning of 
the year has been much too rapid, and was 
| unwarranted by the slight improvement in the business 
| situation; hence the financial Press has repeatedly 
| uttered warnings against an excess of optimism regard- 
ing the state of business. But the outside element has 
again made itself felt on the bourses, and it has been 
difficult to make reasonable views prevail. Indeed, 
values had gone so low here, that in many cases they 
seemed to he out of all proportion to the earning 
capacities of the c ympanies ; and thus the public regarded 
b= opportunity for profitable investment as unt usually 
favourable. This week, however, the ardour of buyers 
| has been somewhat dampened by the announcement 
| that the Silesian coal producers have ordered a restric- 
| tion of output; also it is reported from the west that 
| coal production has been restricted. Onthe other hand, 
| the reports from the iron industry remain favourable. 
| Other advances of prices have been made, ‘and the 
| demand for material has further improved. The Berlin 
dealers have just 
for bars, and 10s 


agreed upon an advance of 5s a ton 
for sheets. These advances, however 
ber 10, 1901. 
Germany's fore 
the volume 


ign trade ior 1901 shows a decline in 
of both exports and imports, while values, 


Germany. It is already stated upon authority that 
the tenders for the Imperial Government’s part | 
of the loan,—i.c., £5,750,000—reached the enormous | 
total of about £350,000,000. Heavy tenders were | 
made by foreign countries, especially from New 
York. French, Belgian, and Swiss capitalists also 
tenders; but English offers were light. 


to such subscribers to learn | 
that they will be allotted so far as the Imperial loan is | 


meter of general conditions, and especially of stock | 
market conditions, in 1962. A word may properly be | 


|the still sharper 


| wire 


| shows considerable changes. 
quotation to 


amounted to 5,200,000, against 6,030,000 tons. 
| exports of German coke reached ¢ 


quit 18 | 


' two to fix the final estimates of values. 


| which Germar works sold iron abroad throughout 


only 243,000 tons, against 670,000 tons. 
heavily subscribed than any other ‘oan ever made in | : 


/more than in 1900; the exports to England were 2 


(January 25, 1902. 


In the above table the silane of last year’ 8 trade have 
been merely estimated upon the basis of prices prevailin 
in 1900, except in the case of grain and wool, which ar 
represented by their actual values. 
year therefore do not take account of the fall of prices 
since 1900, and must be considerably scaled down by || 
the commission of experts when it meets in a month or 
There was an 
increase last year of 798,683 tons in the exports of iron, 
with an estimated increase of £6,350,000 in value: but 
it is certain that this latter figure is too high by several | 
millions, in view of ths exceedingly low Prices at 


the 


g 
g 
8 


year. 

Some of the changes in the volume of imports and 
exports are very interesting. In the iron trade the most 
striking features are the sharp decrease in imports and 
increase in exports. The imports of 
iron andiron goods amounted to only about 400,000 tons, 
against 980,000 tons in 1900; while the exports reached 
2,347,000 tons, against 1,548,000 tons. 
of pig-iron amounted to only 267,000 tons, against 
726,000 tons in 1900. The imports from England were 
The exports 
of pig-iron reached 150,000 tons, or about 21,000 tons 
3,900 
tivity of the 


tons, against 3,670 tons in 1900. The ac 


/export trade in iron is sufficiently retlected in the 
| following figures :—The exports of old iron increased 
| from 61,000 to 153,000 tons; 
| 215,000 to 342,000 tons; 


construction forms from 
bars from 172,000 to 329,000 
tons; blooms and billets from 33,000 to 201,000 tons ; 
from 94,000 to 154,000 tons; and plates and shesis 
from 167,000 to 255,000 tons. The coal trade also 
The imports amounted to 
6,297,000 tons, against 7, 384,000 tons, while the exports 

were almost precisely the same as in 1900; that is, 


The 
3,096,000 tons, against 
2,229,000 tons. 

The most striking change in the trade statistics is an 
increase of 841,000 tons in the imports of wheat. The 
imports reached 2,134,000 tons (over 78,000,000 
bushels), which is much the largest quantity of wheat 
that Germany ever imported in a single year. On the 
other hand, there was a large decrease of maize imports, 
owing to the crop failure in the United States, and the 
consequent rise of prices. While there was an increase 
in the exports of refined sugar, raw sugar exports showed 
a considerable falling-off, owing to the fact that the 
United States took only 113,541 tons, against 313,198 
tons in 1900. 

The Deutscher Ockonomist has compiled the statistics 
of new joint-stock companies organised in Germany in 
1901. These amounted to 158 companies, with 
£7,912,000 capital, against 261 companies in 1900, with 
£17,023,000 capital, and 364 companies in 1899, with 
£27,219,000 capital. An analysis of these figures for the 


different departments cf production gives highly inte- 


resting results. Thus the capital put into new mining 


|and iron companies last year reached only £565, 000, 


of | | against £1,161,000 in 1900, and £1,167,000 in 1899; in 
srely restore the prices prevailing pri ecem- | +1 A aad 2959 000 |; 
merely restore the prices prevailing prior to Decem-/| the machinery business the figures were £950,000 in 


/1901, £4,369,000 in 1900, and £5,461,000 in 1899; in | 


| electricity, £322,000 in 1901, £1,383,000 in 1900, and 
£1,729,000 in 1899 (£4,815,000 in 1897); in textile 


as provisionally estimated, slightly increased in the case | 





| in banking, £600,000 in 1901, 
| £1,460,000 in 1899; in 


| in 1900, and £3, 


establishments, £763,000 in 1901, £1,348,000 in 1900, 
and £924,000 in 1899; in the building trades, £352,000 
in 1901, £1,567,000 in 1900, and £1, “879, 000 in 189); 
£602,000 in 1900, and 
railways, £787,000 in 1901, 
£310, 000 in 1900, and £3,069,000 in 1899; and in other 
transportation companies, £853,000 in 1901, £1,692,000 
299,000 in 1899. 
The pig iron produetion of Germany (including the 

| Duchy of Luxemburg) in 1901 amounted to 7,785,837 
| tons, against 8, 422,842 2 tons in 1900. There was there- 


| fore a decline of 635 ,955 tons, or about 74 per cent. 


| 

i} . . . 

|| of exports, and fell off semewhat in the case of | 
| imports. The volume of the trade for five years, with 
'| values, has been as follows :— 

' 

| 

; , 

i Imports. Exports. 

| M : V aluc Metric Tons Values. 

| -- — a 

: pee ; £ 

1 eee 44,304,856 283,850,000 32,363,494 233,850,000 

fe De tiene 45,917,799 , 288,500,000 52,681,746 | 230,550,000 

inane > 44,652,288 274,150,000 30,403,226 | 210,350,000 

| 1898........ 42,729,838 | 254,050,000  30,094.318 186,750,000 

RASS 40,162,318 | 234,050,000 28,019,948 181,750,000 


The outpat in December was 641,545 tons, against 
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The values for | last | 







The imports 


| 15,266,000 tons, against 15,275,000 tons. Imports of | 
English coal show a falling off of 827,000 tons, having 
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1 -90.790 tons in December, 1900, and 627,356 tons in 
November, 1901. | | 

= psi se of the German railways in December 
amounted to £6,157,000, or £269,000 less than in 
December, 1900. The falling-off was almost wholly in 


the goods traffic. 








Correspondence. 


BANK WINDOW-DRESSING. 

T0 THE EDITOR OF THE ECONOMIST. 

(| Srr,—May not the so-called ‘“ window-dressing ” of 
|| banks be largely due to so many businesses having been 
‘| turned into joint-stock companies, thereby necessitating 
] the publication of accounts in which each company tries 
'| to show a very substantial balance with its bankers at 
| he close of each half-year.—Yours, «ce. 





F, J. J. 








I 


NEW LOANS AND NEW COMPANIES. 








. > e , 
'|  Thenew issues of the current year, exclusive of vendors 
\| shares, &c., have been as follow :— 
| Capital Applications. 
{ Amount First 
\ Nominal Offered to Payment Further 
| Capital, the Public. Thereon. Liability. 
{ & £ F £ 
Amount previously recorded.... oe «=. «STG. es ee ee 
Issues of the week— 
1! Mashonaland Consolidated, £1, 
fh 2 GEM sah contendtatentenakes 400,000 .. 80,000 .. 20,000 .. 60,000 
| Ceylon Government 3 % Ins. 
“ Stock, 1940, at £944..........1,400,000 .. 1,323,000 .. 70,000 ..1,253,009 
Cape Electric Tramways, £1, at - 
nec lana saan Cag 40,000 .. 75,000 .. 75,000 .. .. 
Horley District Gas, “B" Stk., 
ep ES roe ere 6,090 .. 6,000 .. 600 .. 5,400 
|| Sao Bento Gold Estates, 10 % 
NG conc ocanakinciduske sets 25,000 .. 25.000 .. 3,125 21,875 
| Tanganyika Concessjns,£1l,at£2 20,000 .. 40,000 .. 5,090 35,000 
1,549,000 173,725 ..1,375,275 


Total offered for subscription to date , Tota: offered for subscription for the 





| in— whole year— 

At BR nnccsensaseveccsos - £12,033,976 ee Cv vcveesorece £159.358.498 
ia Far pdens acneaes 8,102,976 eee ese 165,499,224 
i, Mb eraseens beesperouse ° 3,051,981 SvécVebbacedsasacunh - 133,169,724 
ct (i sradtiesaacsavaes 6,350,674 Rat ecNesenbenssens «+» 150,173,365 
{] 1898... eereeeee coscccce 14,124,580 TOT vesseccs eeveeseesvece ABtpBGOO 
\ 

| NEW CAPITAL ISSUES. 


General Mining and Finance Corporation, Limited 
—The London secretary informs us that the issue of 300,000 
shares has been largely over-applied for. Allotment letters 
will be sent out on the 27th instant. 
_ Local Loans Stock.—Tenders for £2,000,000 Local Loans 
Three per Cent. stock were opened on Wednesday at the Bank 
of England. The applications amounted to £12,989,400, at 
prices varying from £100 10s to £99, the minimum. Tenders 
at £100 3s will receive about 35 per cent. of the amount applied 
lor, those above that price being allotted in full. The average 
price obtained for the stock is £100 3s 9d. 

Ceylon Government Stock.—The Crown Agent for the 
i} olonies offered during the week an issue of £1,400,000 3 per 
jj Cent. inscribed stock at the price of 944 per cent. The lists 
|| Were closed early on Wednesday, although the original notice 
| for closing was Tuesday, January 28th. It is stated that the 
i 
} 
} 
} 


a 


loan was largely over-subscribed. 








MEETINGS, &c. 


1] LONDON AND WESTMINSTER BANK, LIMITED. 
Pa half-yearly general meeting of the shareholders in the 
-ondon and Westminster Bank, Limited, was held on the 22nd 


ead office, 41 Lothbury, London, Mr John Sanderson 





i| inst. at the h 
presiding 


The secretary (Mr A. E. Mann 
the meeting, 


soe Said that it was pleasant to take the chair when 
knowledge of rg could be announced, but the shareholders’ 
seulibe oreaa é bank’s business enabled them to realise that 
| whe a tay he not always remain the same, and he hoped that 

*n Re had explained the position and drawn attention to the 
d not find serious fault with the directors in 


) having read the notice convening 
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Bross rey of the bank were £11,200 less than at the corre- 
| date of 1900, and £30,755 less than they were six 
fowgel a. he thought that the shareholders would 
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respectively 183 10d per cent. and 21s per cent. lower, and the 
Stock Exchange rate was £1 1s 61 per cent. lower, so that there 
had been a serious decline in all of these during the last six months. 
They would remember that some years ago provision had to be made 
for probable debts in Newfoundland. He was happy to state that 
only a portion of the sum so reserved was ultimately required to 
cover these losses, but the directors had applied the balance in 
providing for bad debts at home during the half year under review, 
of which they could not ascertain the actual amount for some time 
tocome. In anycase, however, they felt satisfied that the sum so 
applied would be ample to cover these losses. Referring to the 
figures of the balance-sheet, the chairman stated that, as com- 
pared with the corresponding period of 1900, the total liabilities 
of the bank showed an increase of £815,941, the whole of which 
was more than accounted for by their current accounts and 
deposits, the increase in which was £876,571, the difference being 
caused by a few small decreases elsewhere. On the assets 
they held £585,000 more in cash in hand and at the Bank of 
England. They also had £260,290 more in money at calland short 
notice. The other items called for no particular comment. In 
the profit and loss account the expenses showed a decrease of 
£3,890, compared with the June figures, but an increase of £4,820, 
as against December, 1900. Since then taxes had largely increased, 
as also had the amounts for salaries and rents, mainly in connee- 
tion with the new branches. They had opened no new branches 
during the half-year, but they had had a good many offered sites 
under consideration, none of which, however, seemed to be quite 
sufficiently tempting to induce the directors to acquire them. The 
question of new branches was constantly before the directors, but 
they could only expand in that direction when they thought that a 
new branch was likely to prove remunerative, either immediately 
or within a short time. Trade generally in this country was not 
unsatisfactory. The total volume of imports showed little variation 
from that of the previous year as regarded value, but we had received 
largely increased quantities. The decrease of exports was caused 
almost entirely by the lessened quantity and value of coal. There 
had been many warnings from various writers about the decay of 
British trade. It was always well to examine such warnings, and 
to ascertain if they were well founded, but it was also necessary to 
be sure that any expansion of trade was on a sound and profitable 
basis. Our German neighbours had lately discovered that expan- 
sion of business might be accompanied by very unsatisfactory 
results. In America also much attention had been drawn to the 
largely increased export of manufactured goods, but one was 
tempted to ask sometimes how far the American consumer had 
been taxed to enable the American manudacturer to expand his 
foreign trade, and how long he would submit to it. It was easy to 


s ; on 
extreme.y 


expand business, but it was difficult, and generally 


siae 


difficult, to expand it profitably and.on sound lines, so that 
unless the energy and enterprise necessary for expansion 
were accompanied by judgment and caution, the results were 


likely to be disastrous. A suggestion had been made that, instead 
of publishing, as at present, the monthly balance of cash held by 
the various banks on one day of each month, a daily average of each 
month should be made known. This wasasuggestion which had the 
entire approval and support of the directors of this bank. Indeed, 
it was one which they had been willing for some time to adopt. 
He hoped that others might concur in this view, and that the day 
was not far distant when the change might be accomplished. Is 
would be much more satisfactory to the public, and would prevent 
any of the references to “ window dressing,’’ which were at present 
so frequently made. In conclusion, the Chairman formally moved 
the adoption of the report and accounts. 

Mr Bonamy Dobree seconded the motion, which was unanimously 
adopted. 

The retiring directors, Mr Bonamy Dobree, the Right Hon. Lord 
Sandhurst, G.C.S.1.,and Mr Henry P. Sturgis, having been re- 
elected, and the auditors, Mr Edwin Waterhouse and Mr Alexander 
Young, reappointed, 

A vote of thanks was passed to the directors for their efficient 
adminstration of the affairs of the bank. 


their zealous services during the past half-year, 
A cordial vote of thanks to the chairman for presiding terminated 
the proceedings. 


LONDON CITY AND MIDLAND BANK, LIMITED. 


The annual general meeting of the shareholders in the London 
City and Midland Bank was held, onthe 24th inst., at the Cannon 
Street Hotel, London, Mr Arthur Keen (the chairman) presiding. 

The secretary (Mr E. J. Morris) having read the notice calling 
the meeting, 

The Chairman said the report of the directors fully maintained 
the reputation for strength and soundness of the bank. The satis- 
faction of the board was increased by the fact that in spite of 
greater difficulty in making banking profits, they were able to 
recommend the same dividend as last year. Having made a feel- 
ing reference to the death of Mr Harry Heaton, a director for 
twenty-one years, the chairman went on to say that last year there 
were evident signs that the country had already passed the high- 
water mark of the prosperity which had characterised the trade and 
commerce of the world for some few years. The indications of 
decline then apparent had continued during the year. Although 
the high prices of coal, which hampered manufacturers in 1900, were 
not maintained, and thereby some relief was afforded to manu- 
facturers, yet, with lower prices, the high cost of production 
in most trades prevented much increase of profit. Foreign 
competition also made itself unmistakably felt, and American 
manufacturers, although they have had their hands full 
with home orders, have succeeded in obtaining many 
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contracts, which a few years ago would have fallen to this country. 
In Germany the severe crisis which followed upon the somewhat 
abnormal activity in that country had not been without its effect 
on our trade, over-production and financial stringency rendering it 
necessary for German manufacturers to realise their stocks at 
unremunerative prices. The exports and imports of Great Britain 
show a falling-off, though well above the figures of previous 
years. No one, however, could regard the excess of imports over 
exports without some degree of apprehension, especially when 
coupled with the growing size of the navies of the world, 
and that we are losing some of the carrying trade. In 
the re-export trade the country has maintained its position. 
Turning to the domestic history of the bank, the Chairman spoke 
of the two very satisfactory alliances they had made in the North 
of England. He referred to their acquisitions of the Sheffield Union 
3ank and the Yorkshire Banking Company. The former bank had 
deposits of nearly 14 millions, and a good connection in and around 
Sheffield, but the directors found themselves in the position of 
having more business offered to them than a prudent employment 
of the resources of the bank would allow of their transacting. No 
bank in the provinces stood higher in the estimation of the 
public than that of the Yorkshire Banking Company. Indeed, 


the directors and Mr Walker, the general manager, were to 
be congratulated on the reputation they had obtained for 
their bank. This amalgamation brought the London City 


and Midland Bank an increase of nearly 5 millions in their 
deposits and raised their paid-up capital to £3,000,000 and their 
reserve fund to the same amount. He was pleased to say that Sir 
James Kitson, the chairman of the Yorkshire Banking Company, 
and Sir James T. Woodhouse, one of the directors, to whose wise 
and careful advice the prosperity of the Yorkshire Bank was so 
largely due, had joined the board of this company. As regarded 
the balance-shvet now presented, the figures showed an increase in 
strength as well as of size. The capital and reserve stood at 
£3,000,000 each, and should give confidence to depositors all over 
the country. It had taken many years to build up the reserve fund, 
and now it was a tower of strength and an important addition to 
the stability of the bank. The directors also regarded with satisfac- 
tion the large sum carried forward, which amounted to £259,363. The 
Deposits and Current Accounts, £44,730,378, showed a satisfactory 


| increase in the ordinary business, apart from the increment arising 


from the amalgamations he had referred to. The number of new 
accounts opened during the year was also very gratifying, and a 
proof of the esteem in which the bank was held. On the other 
side of the account there was cash in hand and at the Bank of 
England amounting to £8.703,123; money at call and at short 
notice was £5,600,028:; investments, £38,176,117—a total of 
£22,485,268, or 50°2 per cent. of the deposits, which compared with 
49°2 per cent. last year, and 46°9 per cent. at the end of 1839 He 
was happy to give them an assurance that the investments stood in 
the books at below the market value. If, as appeared possible, 


| lower rates for money prevailed in the future, no doubt first-class 
| securities would follow the precedence of 1895, 1896, and 1897, 


when they rose to such high values in the market; for it was 
always the case that when the tendency of the money market was 
upwards, the value of first-class securities declined, and when it 
was downwards, an increase in price took place. Their biils of 
exchange were of the usual good value, and amounted to 
£4,461,794, which sum, together with the investments and money 
at call and cash, gave them a percentage of 60:2 per cent. of liquid 
assets. The advances and loans had grown with the increase of 
the business, and he was glad to tell them that they had nothing 
on their books which caused them anxiety. The result of the 
careful scrutiny which was made by the directors at the end of 
every half-year, in addition to the weekly review of the busi- 
siness, led them to regard these advances with confidence and 


satisfaction. The only other figure to which he need refer 
was the item of bank premises, which, of course, grew with the 
growth of the bank. They were already aware of the large 


sums which had been written off this item in recent years, in 
addition to the automatic redemption of the leaseholds; and he 
would only add that over £1,000,000 of the total was represented 
by freeholds. The most interesting part of the accounts was the 
profit and loss account, and there he would remind them that 
he was dealing with the whole of the 12 months. At the end of 
last vear the amount at the credit of profit and loss account, after 
the dividend and other appropriations had been provided for, was 
£275,964, out of which the shareholders voted a sum of £20,000 to 
the mutual provident and widows’ fund of the staff, leaving to be 
carried forward the sum of £255,964. Adding the profits of the year, 
which amount to £610,488, they hada sum of £866,450 to deal 
with, and this sum the directors had appropriated, subject to the 
approval of the meeting, as follows :—-The dividend at the rate of 
£18 per cent. for the first half-year, and of £19 per cent. for the 
’ for the whole year of 184 
per cent., would absorb £512,090, leaving a sum of £354,362, out of 
which they proposed to take £30,000 in further reduction of the 
bank premises account, £15,000 for the clerks’ pension fund, and 
£50,000 to the Consols account, which would leave the amount 
carried forward at £259,362, or £3,398 more than the sum with 
which they began the year. 

In conclusion, the Chairman contrasted the position of the bank 
to-day with what it was in the first balance-sheet after coming to 
London ten yearsago. The capital was then £761,125, as compared 
with the present capital of 3 millions. The reserve fund was only 
£575,000, as compared with the present reserve of 3 millions, while 
the deposits were £8,118,886, as compared with £44,730,738 ; the rate 
of dividend was 15 per cent., instead of 184 per cent., and the amount 


carried forward was £14,700 as compared with £259,363. The best 


feature of all was, that as the hank had grown bigger, it had grown 


5° 


(January 25. 1992 
a c tiie i 
stronger. To maintain that position, and to add to the Strength || 
and stability of the institution would continue to be their earns: | 
endeavour in the future asin the past. In conclusion, the Chair. i 
man moved the adoption of the report and accounts. vm 
Mr William Graham Bradshaw (deputy chaicman) seconded +}, 
motion, which was carried unanimously. ae 
The retiring directors, Sir Joseph Crosland and Mr J. A. Christi. |) 
having been re-elected, and the auditors, Messrs Whinney, Smith’ 
and Whinney, reappointed, : ™ 
A vote of thanks was passed to the managing director (Mr f, 9 
Holden), the branch managers, and other officers of the bank for 
their services during the past year. z 
A vote of thanks to the chairman and directors terminated tho | 
proceedings. | 





THE NATIONAL BANK, LIMITED. 
The annual general meeting of the shareholders in the Nationa) | 
3ank, Limited, was held on the 25rd inst. at the head office, 13 Qj, | 
Broad street, London, Mr Henry Francis Slattery (the chairman) | 
presiding. 
The secretary (Mr J. H. Davey) having read the notice cop. 
vening the meeting, 
The Chairman said : I rise to place before you the revort of the | 
directors and the statement of the accounts of the bank for the half. 
year ended December 31, 1901. I do so with especial pleasure, 
because when I contrast the accounts of this bank with those pro- 
ceeding from many other kindred institutions for the same half. 
year I cannot but regard them as eminently satisfactory, and I have ! 
no hesitation in saying that, when looked at all round, they dis. 
close good evidence of the healthy and prosperous condition of the 
affairs of the bank. In the case of many banks, the past half-year 
was not a satisfactory one, arising, no doubt, not only out of the 
fact that trade generally was depressed, but also b2cause the value | 
of money ruled lower. The official average rate of discount for the | 
past half-year works out at £3 6s 8d per cent., as against £3 17s 9j 
for the corresponding period of 1900, whilsi the open market rate 
has been considerably less, and day-to-day money has commanded | 
scarcely more than 2 per cent. Bearing in mind that bankers 
have to employ a large proportion of their reserve or surplus funds | 
at cali—and at such an unremunerative rate of interest as this, I | 
venture to think that bank shareholders have reason to congratu- 
late themselves that profits are no worse, and that, except in few 
instances, a reduction of theiz accustomed dividends has not become | 
necessary. It is true, gentlemen, that we have to lament in Ireland 
an unhappy stagnation in one branch of agricultural business, | 
namely, the cattle trade. Prices on this head have been, and | 
continue to be, exceedingly low. Indeed, most descriptions of 
stock have been quite unsaleable, except at a heavy loss, and farmers 
generally are keeping the stock on the land in the trust that better 
prices may rule in the coming spring. It is sincerely to be hoped 
that there will be a revival of trade and of good prices in this diree- | 


tion—for not only does the fact I mention touch the farmer very | 
severcly, but the operation of it necessarily detracts from | 
the measure of our business and consequent profits. 
Still, gentlemen, notwithstanding the foregoing drawback, 


we are happily in the position of being able to place before 


you a somewhat better return of profit for the half-year 
under review than was shown in the first six months of | 
1901. The increase figures out at more than £5,000, which, | 


although not large, is, nevertheless, in the circcmstances, highly 

satisfactory. The figures of the balance-sheet, as they stand, do not | 
seem to call for any very special comment. If compared with those 
current in June of last year, a substantial increase w yuld be 
apparent under nearly every head; but such a comparison would 
scarcely ba fair, as the conditions of business are so different in 
the two half-years. If, then, I take the accounts for the corre- 
sponding half-year of 1909, and turn to the liabilities side of the 
balance-sheet with which we are now dealing, it will be seen that 
the total liabilities of the bank—now standing at £14,439,375 
—have, on comparison, decreased by £251,250. This is mainly | 
owing to a temporary fluctuation in our London resources, due, 2° 

doubt, to the many disturbing influences now at work which tend 

to divert surplus moneys from the custody of bankers to other | 
quarters. But, otherwise, the matter is without significance. And | 
in this connection it is not out of place for me to point out that 
some of the leading banks in London and elsewhere have had to 
report decreases in their resources ranging from half-a-million | 
pounds to as much as a million and three-quarters pounds 

sterling for the half-year. On this head, then, I venture to think || 
that we have not much cause for complaint—the more especially | 
as, since the turn of the year, figures in this direction are 
steadily rising. Leaving the liabilities, I turn now to the | 
assets side of the balance-she¢t. The first two items call for || 
no special remarks. tegarding the third, it is my duty 1 | 
make one or two observations. Now, gentlemen, you will notice 
that, upon this occasion for the first time in onr published accounts, || 
the item Government securities is ear-marked as at cost price: 
and, in this connection, I desire to draw your attention to the 
report of the auditors, wherein they refer to this particular point. 
Here let me say that I take no exception to their having done S°. 
First, then, I wish to mention the fact that, when (as was the case |) 
for some years) the cost value of our Consols was far below the | 
actual value, we never took credit forthe surplus. The rule was 

to let the asset stand in our published accounts at cost only. | 
Now I am one of those who hold—and my colleagues are, I i 
think, in agreement with me--that, so soon as this unforta- | 
nate war is broughtto an end and matters settle down, we shau | 
{notwithstanding the fall in interest that must come inte | 
operation in 1903) see a substantial improvement in the value 

of Consols. Taking then the fact that the cost value © | 
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ur Consols is (as no doubt it is) in excess of the present 
market value, it will naturally occur to you to put this question 

. yourselves—surely, our board of directors, as men of business, 
bi > made provision for any loss that might arise if it became 
to sell Consols?- Needless to say, I regard the fore- 
position as a very remote contingency. Still, I am 
to be able to inform you that your directors have not 
been neglectful of your interests In this direction, seeing that over 


necessary 


going 


|| the past few years they have taken care to make due provision on 
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this particular head; and, should such an unlikely event occur, 
they have in hand funds sufficient to cover any loss that 
night arise. I have long looked forward to seeing our rest 
‘stand at half a million of money. It is at the present moment 
close upon this figure; and I have every confidence that. when I 
have the honour of placing before you in Dublin, in July next, 
the accounts for the current half-year, I shall be in a positioa to 
show you a sufficient net profit, out of which £10,000 may be set 
apart in order that this desirable end may be attained. he 
remaining items on the same side of the balance-sheet speak for 
themselves; and I need not trouble you with them, beyond 
| mentioning this—that the liquid assets of the bank, compared 
| with its liabilities to the public, payable on demand, reach the very 
eatisfactory proportion of 444 per cent. In conclusion the chair- 
|| man formally moved the adoption of the report and accounts. 
The Hon Albert Henry Petre (deputy-chairman) seconded tho 
jotion, which was carried unanimously. 
The retiring directors having been re-elected, and the auditors 
|| ceappointed, 
A vote of thanks was passed to the general staff of the bank for 
| their valuable services. 
A cordial vote of thanks to the chairman and directors terminated 

|| the proceedings. 
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| LONDON AND YORKSHIRE BANK, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London and Yorkshire Bank, Limited, was held on the 2lst 
instant, at the Cannon Street Hotel, London, the Right Hon. C. B. 
Stuart-Wortley, K.C., M.P., presiding. 
| The secretary having read the notice convening the meeting, 
| The Chairman said: Gentlemen, the past year bas been a com- 
| paratively uneventful one, inasmuch as there have been no great 
| political events, and no great convulsions in the labour market. 


| The course of business has been very much what might have been | 
A great deal has been heard | 


| expected in the absence of peace. 
| Intaly of depression in trade, but it must be remembered 
that the year 1900, with which we compare, was upon the whole 
one of almost unparalleled prosperity. 
have it is true fallen heavily, but they are still in the aggregate 
far above the average of recent years. On the other hand, 
railway traffics lead to the conclusion that the country 
is still very prosperous, notwithstanding the burdens en- 
| tailed by the war, which cannot fail for some time to come 
| to cripple the spending power of the people. You are aware that 
for some years past the great textile industries of Yorkshire have 
been hard hit by hostile foreign tariffs involving the loss of 
American orders. More recently also manufacturers have suffered 


f. } ‘ ea ‘ r +45 
‘rom the competition of German goods upon the West Riding 
| markets, 


PONE ree ans 


Yorkshire character—the indomitable energy and dogged per- 
| sistence of the people—will in the end as in times past tind fresh 


j| 20 doubt that inthe early future the 

export trade in the face of continually increasing foreign competi- 
tion will become a very pressing one. It is a somewhat disquieting 
fact that if we | 


any an export of capital, the exports of British produce for the 


| ten years 1891-1900 were less in value by £30,000,000 than the 

| ©Xports for the years 1881-90. This decrease may be partly 
accounted for by the fall 

| countries now m; 


| we used to sup amen for themselves the goods with which 
| 3891-1908 St ppl them. But not altogether 80, for in the years 
| 4 _the imports from all sources into foreign countries 
ee in amount by 11 per cent., , 
oe ame trade ought to have shared in that increase. 
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Pg own nenalike, Severalleading American manufacturers 
industry is caused by tt 
| ioe 'ndividual effort on the part of their members. 
“ierican trades unions, 
eae per Ae to the industries concerned, and whether the 
Doras deiabinn British trades unions be true or not, it is 
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latter is the only sound and per- 


Prices of commodities | 


e not the facilities to be found in | that that gentleman’s charges were 


tnensely valuable in all kinds of manutac- | had been allowed to drift, and that to this might be traced tha 
| falling-off in the business and dividends; that the loss by the 
Any govera- , 
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We may be sure, however, that the resources of the | 


| dividend. 
| on deposit, could not make their position t 
eave out of account.the export cf coal, which is | 
| remained as 
| counted 
; | exceptionally heavy calliug in of money 
in prices, and by the fact that many | 
| alone £1,200,000 


and in the natural course | 
| increase, 
| decrease of £1,363,955. 
, | t 2 le : nge 
‘ately stated that in their opinion the decline in British | TRANS cones 
1e action of the English trades unions in dis- | 
ore on The | that on a smaller turnover and less risk outstanding. 
it is said, are wise cnough to see that such | half-year, on the whole, was favourable for discount houses. It had 
| been remarkable how littl disturbance had bzen caused to the 
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manent way of securing trade. There have been too many 
instances lately of gross mismanagement, to use no harsher term, 
in the case of large corporations nominally controlled by people of 
repute. From these cases the investing public will, if they are 
not altogether bereft of common sense, take warning. The times 
have latterly been disquieting and out of joint for the company 
promuter, but it is too much to hope that his days are 
numbered. Of the course of banking generally throughout the 
past half-year there is not much to say. We have had 
four months of cheap money and two months of moderately good 
rates, the average rate having been abous 123 6d per cent. belowthat 
of 1900. To this extent, of course, the profits have been adversely 
influenced. Our deposits show an increase of £140,000, which is 
not unsatisfactory, considering that all the reports of the banks 
taken together so far issued show a falling off in the deposits of 
about £4,000,000. The investments stand in the books 


still 
materially below the market price, although the prices of the best 
securities have fallen further during the vear. This is not sur- 
pricing, for the cost of the war has hitherto been mt chiefly by 
short terminable loans and bills, with the result that the country 
has a very heavy unfunded deb:, for which the money has yet to 
be found. During the past half-year we have held on an average 58} 
per cent. of our total liabilities in cash on hand, at short notice and 
in securities, and at December 3lst, the proportion held was 56 per 
cent. From these figuresit is obvious that we are in an unusually good 
position to give those who trade with the bank abundan; facilities. 
Our profits have been fairly maintained in spite of lower rates, 
partly by new business, and we have had no losses of consequence. 
1 would remind you that you receive your dividend free of income- 
tax, which at the present time is equivalent to a bonus of } per 
cent. for the year, a fact which is probabiy not fully appreciated. I 
now beg to move :-* That the report and accounts now submitted 
be received and adopted, and that a dividend at the rate of 12 per 
per annum, free of income-tax, for the half-year ended 
December 3lst last ba, and the same is hereby declared.”’ 

Mr B. C. Vernon-Wentworth, M.P., seconded the motion, which 
was carried unanimously. 

The retiring director, the Right Hon. C. B. 
having been re-elected, and the auditors, Messrs 
and Gladstone, reappointed, 

The proceedings then terminated. 


Stuart-Wortley, 
Good, Son, Blaic, 


NATIONAL DISCOUNT COMPANY, LIMITED, 
The half-yearly general meeting of the shareholders in the 


| National Discount Company, Limited, was held on the 22nd inst., 


at the Cannon street Hotel, London, Me Edmund T. 
presiding. 


The secretary (Mr C. Woolley) having read the notice convening 


Doxat 


| the meeting, 


The Chairman said that the report and balance-sheet spoke for 
themselves, and would, he felt sure, be satisfactory to the share- 
holders. 1t was true that they only paid a 10 per cent. dividend, 


| but if it were not that they considered themselves bound, in the 


first place, to make good the deficit in their investments last half- 
year, and therefore appropriated £10,000 out of their earnings for 
ttiat purpose, the balance being made good by the rise in values 
during the last six months, they would have had enough in hand 
to pay about 12 per cent. He hoped that they would show an 
equally good account for the next half-year, but he might as well 


See ped } | Say at once that, with past experiences to guide them, they would 
| devices to maintain the supremacy of their markets; bat there is | 
| 


problem of maintaining our | 


—unless the results enablel them ts do both—prefer the writing 
down of their securities to a bed-rock- level to increasing the 
Institutions like theirs, holding so much public money 
90 strong. Turning to 
the balance-sheet, the Chairman said that capital and reserve 
before. The items of deposits and bills redis- 
showed a decrease of £1,235,649, partly owing to the 
by banks and private 
firms at the end of the year, and the fact that om one day 
was called, showed how necessary it was 
to work carefully and to be fully prepared to meet any 
emergency. Oa the credit side, the items of investments and of 
loans at call and at short and fixed dates both showed a slight 
while the company’s liability on bills exhibited a 
Uther items on bota sides showed no 
fhe essential point was that, inclading the 
£10,090 appropriated to restore the value of investments, the 
company had made £6,748 more than io the last half-year, and 
The last 


money market by the heavy Goverament borrowing during the 


| last two years, showing that in spite of a marked slacking in most 
There is no | 


trades, the wealth of the country continued to increase. R2>ferring 
to Mr Barnes's criticisms at the last meeting, the chairman said 
practically that, owing to a 


general want of supervision on the part of the directors, matters 


Staden frauds might be traced to the same source; and that in 


| the spp2intment ot new directors the shareholders had not been con- 


ib. At the same time, it is not, I | 


sulted, but that the vacancies had been filled up by relations of the 
old directors. The point which had told against the board from a divi- 


| dend earning point of view, especia'ly of late, bad b22n that they had 


always been anxious only to invest in gilt-edged securities, which 


as Mauy securities of this class as represented a3 least the whole 
When a few years back 
the bill rate was so low that there was very little to be made by 
discounts, and when no one anticipated the South African war, the 
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board invested in these gilt-edced securities more heavily than | out of the Studen frauds had been fully satisfied, and if go, what | 


usual. 
of the finest securities, which, however, only brought in £2 193 7d 
per cent., and, what was more, showed a heavy loss on the cost 
prices. 


Added to this there was the prevision out of yearly profits 
for the amount of losses by 


the 


The result was that they found themselves with £1,700,000 


Staden frauds, and hence the | 


reason why the board had not been able to make so good a show as | 


formerly. The chairman then proceeded as follows:—Now as 
regards these Staden frauds. In order to realise the position of the 
directors you must throughout bear in mind that Staden was the 


registrar of the company, and in this position had to examine | 


before putting before the directors all transfers lodged for regis- 
ration, so that under these conditions he was placed in a 
position to put forward his own forgeries as genuine business 
and to manipulate the dividend sheets. 
there appears to have been an entirety false impression as to the 
secretary being authorised to act in a general way in the buying 
and selling of stocks on clients’ accounts. This authority has been 
always vested in the manager, and in his absence in the sub- 
manager, and written instructions have always been given by him 
to the broker. 
sales or purchases, and such contracts sent to the buyers or sellers, 
acopy of the same being taken by the company, by which the 
dates of receipt, or payment, could be at once verified, the only 
benefit to the company being the usual division of commission 
with the brokers. Staden, however, appears to have represented 
to his friends that the secretary was the party authorised to work 


commission business in stocks and shares, and that he,in the 


Another point is that | 


| deal to be satisfied with. The only thing which is satisfactory js 
| that you have not repeated the very egregious mistake 
Brokers contracts are always furnished for such | 


' 


} 


| the £16,000 which was wrong last time, has been put ri 


absence of thesecretary, was the right person toapply to Strangely, | 


however, except personal friends of Stad 


n, who took his statement 
for granted, without further 


inquiry, no other clients of the com- 
pany seem to have had transactions with him of this nature. 
With these points understood, the frauds appear to have 
been effected as follows:—At the time of the various issues 
of National Discount shares in 1856, 1857, 1862, 1866, and 1877, 
more blank forms of certificates were printed than absolutely 
required—no doubt for use, in case of 
certificates spoilt in making out, or subsequently lost by share- 
holders. These seem to have been put, many years ago, in a tio 


box in the strong room of the share department, with various letter 


| £10,090,000, of 


was the amount paid? When the money was paid, and 
not appear in the balance-sheet ? 

The Chairman: As to the exact dates, J cannot give them: but 
practically about £17,000 has been paid. There are some “ 
claims of such a nature that we consider they are truly ludij 
but as for the money we told you that full provision has 
not only for what we have paid, but what we may po in the 
remote chance have to pay. That has been fully and more then 
fully provided for, and as for what appeared in the balanc ’ 
is only taken as all these matters are; there is no need t 
the balance-sheet any other way. 

Mr Barnes: I should like to make a few remarks upon part of 
your speech, and with regard to the balance-sheet. Inthe} . 
sheet you take credit for it being thoroughly satisfactory, and no 
doubt you think sv, but to people on this side of the table it may 
not appear to be the case, and in comparing the present bal 
sheet with the last balance-sheet, I do not think ther 


why it did 
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{ last half. 
year in putting the securities at a certain sum, and then putting 
£16,000 more than the market value. I protested last time, an 

am glad you have not repeated it. You have further madea 
vision for the depreciation in the securities. Iam glad to see 


— te 
ro 





time. But if the shareholders take the trouble to look at tt rt 
on the present occasion, and if they look on either side, they will 
find that there isa shrinkage. In comparing it they will find that 
with regard to the bills discounted in June the amount was over 
which the amount rediscounted was over 
£2,809,000; so that really on June 33th you held bills to the 
amount of £7,293,396. On Dacembear 3lst I tind that the bills dis. 


| counted were £8,744,997, and that the bills rediscounted in that 


duplicates being required for | 


books, &c., belonging to the same department. Staden, who, as | 
senior clerk of the department, held the key of this box, appears at 
some time or other to have discovered these forms of certificates, 


and to have utilised them whenever he wanted some money by 
filling them up and forging the signatures of two directors and the 
counter-signature of the secreta: 

forged certificates of transfer, he ras 
certificates, a 
not one 


d on to his friends. 


ever bore the seal of the company, and neither they nor 








ind these, accompanied by | 
Of these } 
mounting to 1,520 in all at the time of Staden’s arrest, | 


| how 


the accompanying forged certificates of transfer were ever seen | 
either by directors, manager, or any of the staff. Now, gentlemen, | 
I venture to think that you cannot, after this explanation, | 
hold the directors or Mr Woolley as gui of any negligence ‘4 
but, apart from s orivate individuals, v 





of the National Discount Company till t 
or other, and were persuaded by him t 
ment of their savings, what do : 
culpable silence of business n 
certificates, who, though known 
well as the secretar 
elect to do all thi 
to ba content tio 

let a word fall to anyone even 
have never offered in ) make @ payment 
to the secretary or the cashier, never to notice, assuming any 
cheques were really given, that they never passed through the 
hands of the National Dis *,and to have at times had 
dividends paid them otherwise th igh the regular dividend 
warrants. I leave y draw your own conclusions. 
When a person or persons, placed in a p 


their minds to rob you, I fear that 


they met Staden somewhere 
entrust him with the invest- 





vho accepted these unsealed 
in same cases to the manager as 


tional Discount business through Mr Staden, 
broker's contract, never to have 
lly as to what was going on, to 
Staden t 





the absence of M: 





u, { ntien » ¢ 


4 ViClMOil, v 


ition of trust, make up 





10 probably never heard | 


ink of the crass stupidity and | 


; 


1 
| bills for over £14.000,000, and rediscounted over £5,09),009; they 


caze were £2,353,468; so that you held in Dacembear £5,591,529, a 
difference of very nearly £2,009,09)—a shrinkaga of £2.9)),03) in 
bills you held on June 3lst, as compared with Dacember 31st. 

The Chairman: You are putting the cart before the horse. The 
shrinkage is in December against June. You put it the wrong way 
about. 

Mr Barnes: 
held in June. 

The Chairman : You said the other way. 

Mr Barnes: I beg your pardon. I am quoting figa 
correctly, and I say that in December you only held £5,395,000 


I say that in December you held less bills than you 





| whereas in June you held £7,233,00); that is my point. Secondly, 
in June in deposits you hai: £9,421,099, and in Dacember 
Vy) 

Jue 


£3 ,647,000, a shrinkage of over three-fourths of a million—£774.0 


1 
itis. If we compare our balanca-sheet with tiat of the 
Union Discount, there we fall down tremendously. We live in 
this world for comparisions, and one financial society should com- 
pare itself with another. I feel that we are on the downward 
course, while the other company seems to be going up. Ifyou 
look at the balance-sheets you will see that the Union discounted 


held on December 3lst over £3,00),000, against our £5,09),009, ot 
nearly double. It is exactly the same with their deposits: they 


held deposits for over £13,09,000, while we held over £3.009,000. 


| So that the Union held on December 31s: discounts of £4,735,215 


business with him, chose to | 


t the most elaborate precautions | 


will fail to prevent it. There have been frauds, and far mora 
important frauds, before, and since we last met the frauds on the 
> ow | f iver l} have chawn h 7 as “ee 
Bank of Liv pool have shown howa clerk, in by no means a high | 
position in the bank, was capable of swindling it to the tune of 
£170,000. Taught, however, by e: ience, we have 


so far altered 
ly enough for 


our single-share 





our system—which, | , had worked smoot 
nearly fifty years—that we hat lied ] 


Hay 4.eG In Gil 
certiiicates, 





and now have ad 





t < certificate system and 
a very careful mode of registration, opening also a separate bank 
account for the amount of dividends, so that anv t ympering with 
the dividend sheet lists of dividend warrants would ba promptly 
traced. Mr Barnes says v want new blood on the board, 
that at present we are a family party, and new appointments all go 
to friends or relatives. I quite almit that, if we could get batter 
men than those we have, an infusion of new and younger blood 
might be desirable, and we h i looking round for such for 
some time ; but it is far bett Walt patiently till the right man 
can be found ratherthan to sald ieself with one who w suld be 
of but little use either in guiding the affairs of the company or 
introducir r influencing good business. Mr Barnes may, per- 
haps, be surprised to hear that f the directors of the 
National Discount Confpany are related to each other either by 
| vod r bus ness ties, a1 1that inthe s tion of new directors 
n family or friendly « nsi lerat _ever weighed as against 
it. Take m rd f that this question of new 
i 1 will not wed to s.ieep, and before we next meet we 
2a t if that some suitable selection 

I should like t ] 





claims arising 


more than the National Discount. The fact is that thease figures 
gointo the open market and affect our shares. I do not know 
what our shares are standing at to-day, but the last tim: I heard 
of them they were quoted at 83 to 9%. The shares of the | 
Union are quoted at 11 to 113, so that there must be some | 
reason for this, and what is it? 1t is the policy which has | 
been adopted right through—the policy the board have ad ypted. || 
The Chairman is perfectly right to criticise me, although he | 
has not quoted me correctly. I have always tried to make my 
criticism friendly. I come here asa shareholder, and I have never || 
shown an unfriendly spirit, and have never done anvthing vatside 
the room to injure the company, (Hear, hear.) Now, sir, I did || 
move a very drastic resolution last time, and I withdrew it, because | 
I was influenced very much by a gentleman, who spoke, of the | 
name of Mr Green. I made it my business to go out with him | 
afterwards, and I found he was a director of oue opposition com- 
pany. Well, I rather regretted then that [ had given way to him, 
bat perhaps it was well on the whole thas the resolution was 
withdrawn. With regard to the appointment of directors, only 4 
few weeks before the meeting there was the death of one of the 
directors—I forget whom--and within a few days afterwards the | 
directors took care to fill up that vacancy. It seems there was 4 | 
family party in that—they were not appealing to tha shareholders. | 
No doubt many of the shareholders think that I am doing this on 
purpose to get a seat on the directorate. I have no doubt some of 
you think so, but I may tell you that I have no such intention % 


. - , Of 
do so unless I am asked by the shareholders. I have given 20 


f 


years to public life without the payment of a shilling. | lon t 
want payment, and although it has been hinted that I am doing 
this on purpose to make myself disagreeable to the b yard so as 69 |) 
bs called by them, I have no such intention, and if I go on the | 


directorate it will be by the direct vote of the shareholders. 
share \der- r nla . > 6S. 
A Shareholder: You know nothing of bills or discounts, I 
suppose F 
Mr Barnes: 


aio - do not know who my friend is, but I have 2° 
ei myvseif 


as being an authority on bilis and discounts 
have not said I was, and I have not said that I am going 02 1° 
board. If you had given us the information that you have give 
us now 16 would have been we 
The information we had to 


4 


J 
up 


ll, and you could easily have done 
- was 


++ 
ive 


get from the newspapers, and it 
tate withant ae" ‘ 7 . a yan 
stated without doubt that they had gone on for years with a ma 
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ments, which he ought not to have got at. 
could be no management, supervision, OF system. 


proper. (The Chairman: “ Certainly.”’) Not the eT I 
wanted, which ought to be given to the whole of the a Ts. 
Then there is another point. You admit paying £17,000 out of 
profit and 
you have 
| the profits, so that you 


naid £5,000 or £5,000, and probably more, out of 
! have been earning, not 10 per cent., 
| bat probably 11 or 12 per cent. But the proper p slicy is 
to put down your earnings and to put boldly in your 
| balance-sheet the losses, Why should the directors be ashamed 
to put that loss down? If they feel that it is no fault of their 
| own the matter should be put down ; and it is because of that 
policy -that mysterious policy which affects the market price of 
our shares. I hope that the statement that you have made to- 
day will be well circulated, for I am certain that it will consider- 
| ably contradict the reports which have appeared in the papers, 
| and I believe that it will do this company a great deal of good. 
| Thope it will do so, I have never had any wish to injure the 
| company, and what I have done is for the sake of duty, whether 
|| rightly or wrongly. (Hear, hear.) ; 

“The Chairman: With regard to the question of whether we 
ought, or whether we ought not to have taken that money from the 
reserve fund last time, that I have already explained to you. It may 
have been a mistake, butitis only a book entry. With regard to the 
balance-sheet, which you referred to, I don’t think you know what 
you are talking about exactly. You look to the balances at a certain 
given date as telling youexactly how the thing stood all through the 

| year. I have already told you with respect to the deposits, that there 
| were very heavy withdrawals towards the end of the year, which will 
account for that. With regard to the bills discounted, there may 


| be more at one time than another; but I think the great point is, | 
that with the business we carried through and with the small risks 


| we ran we did a good business and made a good profit for you. 
| That is far more desirable, to my mind, than doing double the busi- 
ness and running double the risk. (Applause.) 


one wants to bring into the proceedings ; but if you had gone more 
| carefully into the balance-sheets you would have found that this 
half-vear we have earned more than they have. We put £10,000 
to make good our deficit, and they took £10,000 for the reserve. I 
|| have not the figures here, but so far as I remember they work out 
| as follows 
than they bring out; while we bring in about £200 more than 
we bring out. 


a larger share capital, which accounts for that. But if you 


put the figures together you will find that our accounts in this | 


half-year are better than theirs. I do not say this as making an 

invidious comparison, for one year one company may have a good 
|| year and in another year the other may have one. You may have 
|| bad debts, or you may escape them altogether. With regard to 
|| this money we told you that we had made a bad debt, because it is 
| a bad debt, this loss by Staden. We might have paid so much 

more each half-year, but we said that we would take it from profit 
and loss and pay a less dividend. (Applause.) 


Mr Lawrie: | hope that after the very clear statement you have | 
made, and as every member has had an opportunity of saying some- | 


*nir 
void 


how cease. This is a very old institution with a magnificent 


business, and you have assured the shareholders that it is your | 
intention and the intention of your colleagues to endeavour to | 


introduce fresh 


nee ‘resh blood when you come upon the right men for the 
position, The management will be able to’ attend to their duties 


and do good business, but as long as this agitation is going on it | 


ffecte man’ ant ae = ° 
aXects men’s minds; people see accounts in the papers and they 


atnralle n i. a . ‘ | 
naturally make inquiries through their bankers, and so forth, which 


los Ss ta anw J * : ° e . 
7 not Go any good, even to so old an institution as the National 
iS */ ] r ‘ rine > 
a Company. I hope that everybody has had a good chance 
oO Irie ‘ ee . ° - 
Of hnding fault with the directors. 
i 


1088e€s h 


‘ Sony been made and provided for, and they have taken stich 
Seeps t! “1 


* iat there can be no recurrence in future. Therefore, let us 
ii $0 


Discou 
will d 


i 
(App! 


Y 
} 


nt aon . a ee 

nt Company as possible, and the directors aud management 
) ‘their best to earn good dividends for us in the future. 
ause.) 

The ( 


ee airman: I most heartily agree with the last speaker, and 
not of 


would ; 'r Seeking, and I felt when I was asked to preside that I 


n ey 
wa he bect avy = ° 
iw Dest Way. I wish to put an end to the thing 


fee] hat he ag * 


because I 
ne an enormous de 

enormous deal of harm to the shareholders; in fact, had 
’ re 9p c P, i j 
8 not been so strong, it might almost have wrecked the 

one time. 

becanise ‘ne beopie were able to buy their shares very cheaply 
‘rough Mr Barnes agitation. : 
, Sccounts be received, adopted, and entered on the 
S. _(Applause.) 
'. M. Guthrie, M.P. 
- resolution was then 


Chairman: | beg 
r i { n : 


rer 


: I beg to second that. 
put, and carried unanimously. 
aiso to move—*That a dividend be 
i im 


t the helene ce payable on and after the 24th inst., and 


7 ce of £5,008 23 10d be carried forward to next 
lu. E. Chalmers 


ae 


: I beg to second that. 


THE ECONOMIST. 


! 
¢ inferior position, who had a key by which he could get at docu. | 
pongnet 8 We have not had the | 
i ‘ : o us that there | 

moccary information afforded us, and 1t seemed t j 
Nr aaa You said that I | 


might have called at the office and got the information I thought | 


loss: in other words, during the last four half-years | 


Now, I don’t like | 
comparisons with the Union Discount, because they are not things | 


| can assure you that from the very day I 
they bring into the account last year some £3,000 more 


They pay less money than we do, although they | 
pay 11 per cent. against our 10 per cent., simply because we have | 


g, this agitation, which has been going on for a long time. will | 


it We cannot each bring as much business to the National | 


e } t ’ af . ° . ° | . * c 
© ‘ast to wish that the agitation should continues. It is | affords my colleagues and myself t 


y le i 3 t 1 > + 
ty detail set out how we really stood, as I thought it | 


[ am not sorry for it for the time being, | 


I would now move, “That the | 


ee the paid up capital of £846,665 at the rate of 10 per | 


| as near to the 
| nised that there is 
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The motion was put and carried. 

Mr Quintin Hogg: Gentlemen.- 
been put into my hands to move, is—‘‘ That Mr EB. T. Doxat, Mr 
J. F. Ogilvy, and Mr A. Sillem, who retire by rotation on this 
occasion, be re-elected directors of the company.” I have great 
pleasure in moving that resolution. 

Mr Guthrie: Before seconding that I should like to make a 
personal explanation. Mr Barnes was kind enough to state that I 
was brought on to the board owing to my friendship with the other 
directors. I may state for his information, and for that of the 
other shareholders present, that I did not even know a single one 
of the directors by sight or by name untii I was asked to join the 
board. I beg to second the third resolution. 

The motion was then put and carried. 
Mr W. E. Holding: A motion has be 
move it. Ido so with pleasure, andI b 
voted unanimously. Itis: “ That Mr 

firm of Price. Waterhouse, and Co., ¢ 
the firm of Jackson, Pixley, Brownin 
elected auditors for the current year, « 
be £150 a yeareach.”’ I feel that th 
their hands, and I have much p! 
tion. 

Mr W. J. D2ighton: I beg to sec 

The motion was also agreed to. ; 

The Chairman: Gentlemen, that is all the business we have on 
the agenda to-day. 

The Rev E. C. Corfe: I rise, sir, with very great pleasure, as a 
country cousin, who has come up to take part in these meetings 
for the first time. It is to mea very great pleasure to move— 
“That the cordial thanks the me be given to Mr Doxat for 
so ably presiding, and also to the board of directors forthe satisfactory 
results they have shown for the past half-year.’’ I, in common 
with most here to-day, have listened to the chairman’s explana- 
tions to the criticisms and to the answers to the criticisms, and | 
have come to the conclusi 


my 


third resolution, which has 


- » 5ae 


putin my hands and I 
ieve it will be received and 
Gurney Fowler, of the 
r Francis W. Pixley, of 
Husey and Co., be ra. 
that their remuneration 
reholders are quite safe in 


ir ; ; j ; ? 
asure In proposing ther re-eiec- 


+ 
we ? + 
ynd Load. 


shin 


un that our interests are in good hands. 
with the greatest pleasure. 


For that reason I move this resolution 
(Applause.) 

Mr T. H. Wells: I have much pleasure in seconding that. 

The motion was then put and very cordially received. 

The Chairman: Gentlemen,—lI feel very warmly the way in which 
you have received this vote of thanks to me and my colleagues. I 
first joined the National 
Discount Company asa director it has had my fall attention. As 
I have said, there is seldom a day lam not there—sometimes two 
or three times—and I think I am fairly au fait with what goes on. 
Although I cannot supervise every clerk’s work, and see whether a 
man checks all the items here or there, I believe we do supervise 
the work of the office as well as any other board of directors I know 
of in London. While I am on my legs there is one thing I should 
like to say, and that is to propose a cordial vote of thanks 
to the manager, the deputy-manager, and the rest of the staff. 
(Applause.) Mr Beaumont was on his trial this half-year. It is 
the first half-year he really took the work. He has done it exceed- 
ingly well. I have never heard a word against him inside the 
office or outside, and I come across a good many people in the City 
who know perfectly well what is going on. I have, therefore, greas 
pleasure in moving the vote of thanks. (Applause.) 

Mr Chalmers: I beg to second that. 

The motion was then put, and carried by acclamation. 

Mr Lewis Beaumont (manager): Gentlemen, on behalf of my 
colleagues and myself, | beg to thank you very cordially for the 
vote of thanks which you have just passed. (Applause.) 

The proceedings then terminated. 


“SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
“Shell”? Transport and Trading Company, Limited, was held 
yesterday at Winchester House, Londor, for the purpose of sub- 
mitting resolutions providing for the capital of the company 


aul u 


i . : . _ : ‘ 
| being increased to £5.090,00) by the creation of 100,000 new pre- 
The directors admit that | 


ference shares of £10 each, and for articles of association 
being altered accordingly, and also in order to enable the company 
to obtain a Stock Exchange quotation. Sir Marcus Samuel (the 
chairman) presided. 

The secretary (Mr E. A. Smith-Rewse) having read the notice 
convening the meeting, 

The Chairman said: In movin; 
circulated to the shareholder 


the 


tho resolutions which have been 
s, 1 must express the pleasure it 

ifto meet them. When the shares 
of the company were converted from £100 to £1 shares, we hoped 
that they would circulate over a larger field, and these expectations 


| have been fuily realised, for, whereas in July, 1900, the number of 
agitation, which I think was very uncalled for, has | i 


registered shareholders was 255, we 
less than 785, in addition to 
reason that we desired to see a larger number of shareholders 
was that we are constantly having to appeal to the Govern- 
ment for assistance in obtaining facilities and protection in a 
business which is world-wide, and the larger the body of 
shareholders, the stronger we ‘cel our position to be in this respect. 
Is will not be out of place,.I think, in mesting so large a number 
of new shareholders, if | the nature of the com- 

This consists in buying, producing, transporting 
in theiec own steamers and marketing in the cheapest form in 
which it can possibly be handled, petroleum in bulk, and 
the business difiers most tially from that of ordinary oil 
producers, in that the aim of the directors has been to get 
consumers as possible, for we long since recog- 


no trade in which such large profits are 


» find they number to-day no 
43770 shares to bearer. The 
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made by the middleman as in petroleum. To 
this purpose the company acquired a fleet of steamers specially 
built for the trade, to which they have added constantly and con- 
siderably, so that they have to-day a fleet numbering 50 ocean-going 
steamers, with a deadweight capacity approaching 120,000 tons. 
For the purpose of storing the oil, which is transported and, as far 
as possible, distributed in bulk, they own 31 ocean depots already 
completed, and covering the whole of the East, extending from 
Egypt to India, China, Japan, and Australia, whilst another 
11 installations are arranged for, or are under actual course of 
construction. The storage erected amounts to 220,000 tons, 
whilst a further storage for 26,000 tons is in course of erecticn. No 
less than 139,000 tons of this storage is erected on freehold 
ground purchased outright by the company, the balance 
being erected on ground leased mainly from Government or public 
bodies. In order that we may reach the consumers, we have 
erected upwards of 320 subsidiary depéts at towns spread through- 
out the Eastern hemisphere, and as at every port tugs, launches, 
and lighters are provided, so ateach up-country depot, in addi- 
tion to a large supply of railway wagons owned by the com- 
pany, they have also their own carts, bullocks, &c., as well 
as facilities for the production of about 112,000 tins of a capacity 
of five American gallons each, and 5,600 iron drums of various 
sizes daily. Besides this, in order to render themselves to 
some extent, at all events, independent of extraneous supplies, the 
company acquired an oil-field in Borneo of an area of about 500 
square miles, and they have ascertained beyond any question that 
a considerable portion of the area is oil-bearing, although up to the 
present only a very smal) portion of the field has been worked. 
That the directors’ expectations have been justified is best shown 
by the progress made, and it will be found that whilst in 1898 
6,747 tons were exported, in 1899 33,711 tons were shipped, 
in 1900 76.051 tons, and in 1901 over 100,900 tons, whilst 
I am glad to report that the average production of 
crude oil for the last four weeks has been 3,039 tons per week. 
Very extensive facilities have been created for dealing with the oil 
from which many products are derived, and in addition to a refinery 
capable of dealing, when fully erected and equipped, with about 
one million tons of crude oil per annum, storage for 65,000 tons has 
been erected, and a further 12,000 tons is in course of construction, 
so that the shareholders will realise that a property of very great 
value is possessed in these fields. 

further into these matters, because, in accordance with the resolu- 


issue of one million sterling of new capital by offering 100,000 shares 
of £10 each in the form of preference shares entitled to a fixed 
cumulative dividend at the rate of 5 per cent. per annum, to rank 
both as regards capital and dividend in priority to all other shares 
of the company, and the particulars which I have enumerated will 
be fully set forth in the prospectus, which will be sent to each 
individual shareholder in due course, and I think I may express 
the confident hope that they will find it interesting and satisfac- 
tory reading, because, including the amount of the capital for 
which we are inviting subscriptions, the tangible assets amount to 
a figure approaching 5¢ millions sterling,so that as far as human 
foresight can go, there can be no question that the shares 
about to be offered constitute a first-class security It is 
necessary to saya few words as to the resolutions themselves. 
I assume that shareholders are aware that in 1900 

is, subsequent to the incorporation of this company) an Act 
was passed which provided that directors, in the event of under- 
writing an issue, had to disclose the amount paid for underwriting, 
which [ think was a wise and proper precaution, but as it was not 
foreseen when our company was established, we have had to provide 
ior it by a new article, andas some comment bas been made that 
we have inserted authority to pay a commission not exceeding 50 
per cent., I wish to explain that this is a purely arbitrary provision, 
and whilst taking such powers, it is not ‘or one moment contem- 
plated by the directors that such a commission would ever b2 
required or needed to ensure the issue of any stock offered by this 


company. The rest of the alterations are mainly to 
comply with the provisions of the Stock Exchange. The 
amount of the issue being a very large one, it is intended 
to apply in due course for a Stock 


rst Exchange quotation, 
and to this end the issue wiil be offered to the public, but, of course, 
to the existing sharchelders at the same time. It only remains to 
refer briefly to the 'ast paragraph of this notice, and to state at 
once that the names of the directors, or any of them underwriting 


+ 


underwritten by each, but they do not desire a m mopoly of the 


underwriting, and I shail 
desiring to participate in it 


will communicate with the secretary 
without delay, and, s> far as possible, their wishes will 
be met. It is pow necessary to explain why we are 
raising the new capital. Well, we are not in a 


in dissimilar 
position to any other great trad 


ling concern, and with the ramifica- 
tion of the business and its wide extension, the directors are 
persuaded that a most profitable field exists for the growth of the 
company’s business, both in ports and countries where they are 
already established, and more particularly for the creation of a 
business similar to that which they conduct already in the East 
in Europe, South America and the West Indies, as well as at the 
Cape. have entered into a contract with the J. M. 
Guffey Petroleum Company, of Texas, under which they have 
secured carriage of this ¢ mmpany’s products in their steamers 

ght, and the marketing 
im products, in 


of the nec 
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accomplish 


tions, the directors will proceed, after duly passing these, to the | is concerned, because it will conciliate and include the strongest 


| the earnest hope that it will be consummated. 
| move the adoption of the resolutions. 


{that | 


. ** “ j 
the new issue, will be disclosed on the prospectus with the amounts 


be very pleased if any shareholders | 
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financial position, and good and profitable us: can be made 
money in the company’s business until it is required as orp, 

diture for the extension of installations, and the thousand and. “A 
facilities for the distribution of oil in connection with them. 7 
possession of substantial supplies of liquid fuel throughoy: + 
East will enable the directors to offer comprehensive fagilitios 
ship owners throughout the world in this article not possesseq }, 
any other company, and I am expressing the opinion of m. 
colleagues and myself when I say that we look for a very large an} 
remunerative business from this department. We think that in 
the near future it must be largely adapted for war veggie 
Its advantages are simply overwhelming, and are so clearly do. 
monstrable that a very large offtake for liquid fuel is inevitabj. 
You will expect me to refer to certain negotiations which, contrary 
to the wish of the directors, became somewhat notorious. I refer 

to the proposal of amalgamation or of absorption with the Standard 

Oil Company. It was not unnatural that a desire for a rapprochy. 

ment between two corporatioas brought into contact all over the 

world should at some time take place; but after very mature , 
consideration the directors of the “ Shell’’ Company broke off the 

negotiations, not deeming the moment opportune for their eon. 

clusion. It will be obvious that little or no consideration would 

have been obtained for the European, South American, Cape 
and Australian businesses only in their inception; but in additi 
to this, seeing how largely the “ Shell’? Company were inter 
in the Eastern fields,a much more tempting alliance was open te 
them in the consolidation of the Eastern producers and their prac. 
tical amalgamation for marketing ._purposes under the «zis of the 
Royal Dutch Petroleum Company and the ‘“ Shell’’ Transport and 
Trading Company, Limited. So long as negotiations with the 
Standard were on the tapis, we found the conclusion of this business 
was impossible, but in breaking off the negotiations with this great 
company, I am glad to be able to advise the shareholders 
that on neither side is there the slightest ill feeling, and a 
far as our interests allow, our relations with the Standard will 
be upon the most friendly footing, as they always hav 
been. Since the discontinuance of the negotiations with 
the Standard Oil Company matters have materially rip2ned with 
the Dutch companies, and a preliminary agreement has been signed 
between ourselves and the Royal Dutch Company, which, subject 


of tha 








o 


a & 














| to the arrangement of details and the inclusion of the other Datch 
Now, I do not propose to go | 


producing companies contemplated, will place the * Shell’ Com. 
pany in an invulnerable position in as far as the Eastern oil trade 


opponents. Until the final agreement with all parties is ¢ 0. 
cluded there is room for the negotiations to fall through, and! 
cannot therefore say that the matter is definitely finished, but it's 


so obviously in the interests of all concerned that I must express 
I now formally 


Mr I. Henderson seconded the resolutions. 


Mr Mackew asked several questions on matters of detail con- 
nected with the business of the company, but 


The Chairman said that as Mr Mackew was a former employ: © 


the company, he could not take upon himself to treat his remarks 
seriously. 

Mr Bevan desired to thank the chairman for his very lucid state- 
ment regarding the position of the company. Sir Marcus appeared 
to have answered already any questions with regard to whicd 
they might have wished to know anything, but there was ou¢ 
point which he (the speaker) did not like in the resolutions, and 
that was the conferring of power on the directors to pay as mocd 
as 59 per cent. by way of commission in the case of shares being 
underwritten. He believed he was right in saying this had been 
the cause of much comment on the part of shareholders The 
shareholders might be—and he believed they were—perfectly saus 
fied with the present board, and believed they would conserve - 
interests of the shareholders in the best possible manner, but the 
passing of the resolution as proposed would give the board of the 
tuture a blank cheque in regard to the matter. 


The Chairman said he had already explained that under the new 
Act they were obliged to mention some figure, and 50 per a 
was 9 purely arbitrary figure, which there was not the slightest 10 
of making use of. 

Mr Bevan was sure it would be more in accordance with the 


wishes of the shareholders if the arbitrary figure was made 
10 per cent. 


namk 
cant. 


The Chairman: Will you move that ? : 


Mr Bevan: Certainly; I will move that the word “fifty” ™ 
altered to “ten.”’ 


Mr Hunns seconded the proposed alteration. ; 

The Chairman: Oa behalf of the board I am quite prepared © 
accept that resolution. It is entirelya nominal matter. I aoe 
tell you that four-fifths of the issue have already been aaa 
at a figure which we should be prepared to disclose to any at 
holder, but we do not deem it judicious to make it public Th és 
is not the slightest idea of utilising the power up to 30 per 
cent 

The suggested amendment was unanimously agreed to, and - 
resolutions, with this alteration, were then put and adopied, ie 
Mackew alone dissenting. The Chairman remarked, on the d¥°" 
tion of voting, that the board themselves heli more than turee- 
fourths of the share capital. , 

Mr Pembroke proposed a cordial vote of thanks to Sir Marc 
Samuel for presiding, which was seconded by Mr Fusse!!, ® 
carried unanimously, 

The proceedings then terminated. 
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AL EXPLORATION 
RUST CONSOLIDATED AND GENER 
et COMPANY, LIMITED. Tene 
ex inary general meeting of sbareholders in the Africa 
i| - re a General Exploration Company, Limited, 
5 held “a the 2lst instant at the Great Eastern Hotel, London, to 
mia a draft agreement for the sale of the company S assets and 
al underwriting tenders relating thereto. Mr W. A. Wills 
| the i resided. s ; 
| Oe cee Mr H. Bax) having read the notice convening the 
| meeting, ; 3 sas Nia itl 
The Chairman pointed out that the financial post! ) 

PR ctv | peseanls The total of sundry debtors at the date 
| of the last balance-sheet was £5,500. That day they only owed the 
| cum of £3,200. On the other side of the balance-sheet they were 
|| owed on June 30th, about £1,700. That amount was now slightly 
| reduced namely, to £1,611 — but, on the other hand, the 

cash in hand that morning amounted to £1,716, and they 


‘| had another £8,731 to come in on the last day of this | 


| month, so that on January 3lst they would have in hand 
‘| an estimated amount of about £10,448. Thev were, therefore, 
\| feeling their feet again, as he had said they would do when 
|| times improved. After describing various changes which had been 
‘| made in their list of assets, he said he wished to refer to 


\| the company's interests in Randfontein and Middle Vlei. The 
||| managing director of Henderson's Transvaal Estates, Mr Roger 
|| Richards, would join the board of the company about to be formed 
| to take over the assets of this company. Henderson’s Transvaal 
|| Estates were also largely interested in the West Rand; they had, 
| he thought, something like 350 claims on Middle Vlei, and the 
\| interests with those of the African Trust in that district, and that 
‘| they should jointly guarantee a working capital of, say, £50,000. 
|| The suggested terms were that the Africa Trust should put in their 
\} assets for £65,000. They stood in the books to-day at about 
|| £39,000, so that this would show a paper profit of about £30,000. 
| | On the other hand, the working capital (should the scheme go 
;|| through on these lines) would be underwritten practically at 
‘|| par, so that it was not merely a paper profit. If 

matter went threugh, they could reckon that these 
| shares would be tantamount to a very substantial real profit. 

Those who had had any practical experience of the working of 


|; money. It was more to them than hard work, or intelligence, or 
\| connection or anything. If they had money they could deal with 

business in this market in an absolutely different way to what they 

|| Were otherwise able to do. In spite of their very much improved 

|| circumstances, the advantages attaching to another £30,000, and 

|| probably £100,000, far more than counter-balanced the nominal 

| || sacrifice they were called upon to make. For they must remember 
|| it was a purely nominal sacrifice. In theory they sacrificed 25 per 

|| cent. of their capital, but practically they were getting a share 

| Worth 15s, which to-day they could buy for lls in the market. 

_ || That, after all, was what concerned them as practical people. Since 
\| Over-applied for. He might state they had received applications 

| to underwrite 35,000 shares. Really, they only wanted 30,000, 
| So that some of the underwriters would have to be reduced. 
As to the future, they were even now on a self-supporting basis. 

They had alittle money, and the prospects of their assets had im- 


in the shape of working capital. They all knew what the prospects 
| of South Africa were. Lord Milner, it was understood, had prophesied 

that within a comparatively few years the white population of 
Sovth Africa would be something like five millions. As tothe gold, 
| Public statements had been issued by the Chamber of Mines to the 

elect that the stamping power of the Rand would shortly 
a ean by 17,000 stamps, and that from about three 
te om and for fifty years further beyond that, the country 
7 1 turning out 20 millions sterling of gold perannum. Other 

‘nerals in the country were promising exceedingly well, while 


t ‘ © i i 
the whole country was well supplied in the matter of fuel. In 
conclusion, the ( 


marised in the 
|| forth in the dr 


of the worki : . 
os Le capital of the said new company, submitted to this 
BeCung, De wt 


oe tes id is hereby ratified and confirmed, and that the 

— 3 hy authorised to carry the said scheme and the draft 

ag “Hent Into effect, with such (if any) modifications in the 

é oe as they may think fit.”’ 

a iets, Bunbury seconded the motion, which was, after a 
“S S’scussion, carried unanimously. 


i oe thanks to the Chairman for presiding terminated the 
roceedings, 


notice convening this meeting, and more fully set 


WAIHI GOLD MINING COMPANY, LIMITED. 


An ex ¢ j : . 
Waihi Gold Mae? general meeting of the shareholders in the 
hsalh i i n 


t the C g Company, Limited, was held on the 20th inst 
at the ’ St. 
hion ae Hotel, London, to consider the following 
meeting, the first bei Dear eo esteements now submitted to this 
pany of the ‘anal ore! an agreement forthe purchase by this com- 
Mining Company Ik “ing and property of the Union-Waihi Gold 
his eg mnahe = slmited, and the second an agreement whereby 
of the said Valen Wane release in favour of the other shareliolders 
t icipate j n-Waihi Gold Mining Company, Limited, any right 
ts pate in respect of its holding of shares in that company, 


© part 

~ “ny surplus assets of that isi 

Undertel: ; thie, : 
ndertaking and property to this company (namely, the 2,412 
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|| directors had suggested to them that they should combine their 


|| the shareholders’ meeting the underwriting had been more than 


proved. Beyond all, they had tolook forward to a large sum of money | 


tt Chairman moved : *‘ Taat the scheme for the sale | 
~  » Company's assets to a new company on the terms sum- | 


ait agreement and tender made by the underwriters | 


company—(namely, the 2,412 | 
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shares of this company to be allotted and issued to the said Union- 
Waihi Gold Mining Company, Limited, pursuant to the first of 
such agreements), be and the same are hereby approved, and that 
the seal of this company be affixed thereto, and that the directors 
be and they are hereby authorised to carry the said agreements into 
effect."’. Mr Thomas Russell, C.M.G. (the chairman) presided. 

The assistant secretary (Mr H. D. Kerr) having read the notice 
convening the meeting, 

The Chairman referred in some detail to the history of both com- 
panies, and said that there were two courses open to the Waihi 
Company. One was to proceed to a reconstruction of the Union- 
Waihi Company, and to enforce a contribution of 15s a share, a 


: proceeding, however, which would not meet all the difficulties of 


the case. It would continue the divided ownership, whici occa- 
sioned considerable embarrassment, and it would be a harsh 
measure to a great number of the poorer shareholders in the Union- 
Waihi Company who were unable or did not want to risk further 
money in the enterprise. The other course, which was now pro- 
posed, provided for the extinction of all outside interests in the 
large and valuable property of the Union-Waihi Company, and 
would lead to its absorption in the mining area of the Waihi Com- 
pany. At the time the former company was established in 1895 no 
lodes were known to exist to the south-east and beyond the 
Welcome lode in the Waihi Company, but since that time several 
lodes of great value had been discovered, and some of them, from 


| their direction, should be found within the boundaries of the 


Union-Waihi ground. Had those lodes been discovered at an earlier 


| period, the Union-Waihi Company would never have been formed, 


as the Waihi Company could not risk the alienation of property so 
situated. With regard to the present financial position of the 
Waihi Company, the share capital paid up to date upon the new 
issue of shares amounted to about £118,000. The sum remaining, 
which would be payable during the next six months, was £46,000. 
The board had just bought another £20,000 worth of Exchequer 
bonds, thus increasing the company’s holding in British and 
Colonial Government securities to £67,000. In conclusion, the 
Chairman formally moved the resolution. 

Mr Bristow seconded the motion. 

Mr Brutton said he thought that in dealing with the Union- 
Waihi they were about to saddle themselves with enormous 
responsibility. They had heard that the Union-Waihi Company 
had cost the Waihi Company an enormous amount of money, and 
the result of the working of that property was absolutely nil. Over 
£77,000 had been spent by the Waihi Company and £40,000 or 
£50,000 by the unfortunate shareholders of the Union-Waihi. It 
seemed to him that the Waihi Company were taking over the 
Union-Waihi in order to protect themselves from the huge liability 
that had been created in connection with that company. He asked 
the shareholders to pause before they gave their sanction to the 
taking over of the Union-Waihi property, which would be an end- 
less source of outlay. 

Mr Alten said that he hoped the proposal would be adopted. In 
his opinion, the price they were paying for the Union Waihi pro- 
perty was very small. 

Mr Topham, in the course of a long speech, said that, although 
the chairman had stated at the general meeting held in 1899 that 
the Union-Waihi was not costing the Waihi shareholders one 
penny, it was a fact that in the three years which had since elapsed 
it had cost them £25,000 per annum, besides the time lost by their 
officers and thousands of pounds spent on the land contiguous to 
it. Owing to the directors not dividing the 100,000 Union-Waihi 
shares among the shareholders of the Waihi Company, which they 
could have sold at a good premium, they had lost thousands of 
pounds more. When the Waihi report was sent outin May,1900, the 
directors proposed to makea present to the Union-Waihi Ccmpany of 
20,000 of the Union-Waihi Company shares, equal at thattime to 
quite £30,000. He (Mr Topham) gave notice of aresolution to oppose 
such a gift, and the directors then withdrew their proposition. The 
shareholders heard nothing more of the Union-Waihi Company's 
affairs until the accounts for 1901 were sent to them, and then 
found that the directors, foiled in their proposition to give away 
part of the company’s assets, had actually lent £66,000 to the 
Union-Waihi Company without even consulting the shareholders, 
which money they obtained from the shareholders by issuing 10,000 
shares at £9 premium. Nothing more was heard of the Union- 
Waihi Company until last November, when apparently the 
directors had in the previous six months spent another £11,000 
of the company’s money. They then became alarmed, as they 
sent a circular to the Union-Waihi shareholders, saying that the 


_ loan by the Waihi Company amounted to £77,000, and in order to 
| get that sum back they proposed the winding up of the Union- 


Waihi Company and the flotation of a new company with a capital 
of £200,000, to be issued to the old shareholders in that company, 
credited with 5s paid and having a liability of 15s per share; in 
other words, they were willing, without even consulting the share- 
holders, to land them with 100,000 shares, with a liability to pay 
£75,000 out oftheir funds. Seeing this proposition in the papers, 
he requested an interview with the directors, and asked the chair- 
man point blank what security he had for the £77,000, and he 
refused to state. He then attended the Union-Waihi meeting, and 
after repeating the question twice the Chairman was at last com- 
pelled to confess, and the solicitor afterwards confirmed it, that he 
had lent the Waihi Company's money without taking any security. 
Hence the wild proposition to saddle them with a liability of 
£75,000, which would have had to be repaid out of the company’s 
coffers before the loan could be repaid. He had put a case before 
an eminent company counsel, and he was advised that the directors 
were personally liable for lending money without security. He, 
therefore, caused a writ to be issued against the chairman calling 
upon him to return the sum of £77,000. Anappe:.zance had been 
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entered to this writ,and if the shareholders so determined this 
action could be continued on their behalf. In conclusion, Mr 
Topham moved an amendment to -the resolution, but he subse- 
quently withdrew this, after it had been seconded, when it was 
pointed out that it merely amounted to a direct negative to the 
resolution. 

After a painful scene, in which personalities were freely indulged 
in by the chairman and Mr Topham, 

The Chairman said Mr Topham and Mr Brutton had spoken 
with extreme confidence with regard to the value of a mining pro- 
perty of which they could know nothing whatever. It was absurd 
of them to pit their knowledge against that of his (the chairman). 
He knew the property intimately long before the company began 
mining upon it. The directors had been taunted with having an 
interest in the Union-Waihi Company. He did not believe the 
whole of the board owned 1,000 shares in that company. 
absolutely no interest whatever in the proposal. 


make the best of the developmeut of their property. They made a 
very good bargain for the Waihi Company when they sold the 
40,000 shares, and, in his opinion, they were making a better bargain 
for the shareholders in getting back the Union-Waihi property for 
the small payment they were going to make. 


continued on the Union-Waihi area. 
he Chairman: They are discontinued. 
Mr Brutton: But are they not to be resumed ? 
The Chairman: There is no decision whatever on the subject. 


pay over the 2,412 shares to the Union-Waihi shareholders so as to 
get a clean slate in the matter, but they might object to large sums 
of money being spent upon a property which had hitherto proved a 
failure. 

The Chairman: We shall not spend money foolishly. I have 
already told you that we do not contemplate any expenditure on 


upon other portions of the property,and therefore we cannot pledge 
ourselves that we will not spend some money. 

Mr Brutton suggested that a committee might be appointed to 
consider the matter with the directors, and was proceeding to move 
an amendment to that effect, when 

The Chairman stated that he would not accept any amendment, 
and called upon the shareholders to vote either for or against the 
resolution. 

Some opposition was occasioned by this ruling, several share- 
holders protesting, but the resolution was submitted to the meeting, 
and carried on a show of hands by 28 votes to 12. 

The Chairman thereupon announced that the board held proxies 
amounting to 165,000 shares. 

The proceedings then terminated. 





GREAT FINGALL CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in the Great 
Fingall Consolidated, Limited, was held, on the 20th inst., at Win- 
chester House, London, Colonel R. Parry Nisbet, C.1.E. (the chair- 
man), presiding. 

The secretary (Mr A, S. 
meeting. 

The Chairman said that their early hopes had been realised to 
an extent which none of them had ever ventured to forecast. When 
this company took over the property the payable ore down to the 
fourth level, a depth of 240 teet, had been almost entirely extracted 
by their predecessors ; but, in the fifth, sixth, and seventh levels, 
the managers (Messrs Bewick, Moreing, and Co.) estimated that 


of fine gold per ton. 


come of work on the eighth level, that the reserves now reached 
500,000 tons of ore, of the value of at least £6 per ton. 
computation no account was taken of the ore contained in the 
branch vein which came into the main vein beiow the sixth level. 
Speaking of the crushing plant and machinery, he said that the 
working shaft, known as the Armstrong, was not large enough to 
permit sufficient ore for 60 stamps to be hauled through it. The 
30 stamps which were being added to the 30 already in operation 


end of this month, but only ten of them were likely to be operated 
1} at once, raising the total number running to 40. The other 20 
stamps could not be brought into use, he was afraid, until the Day 
|| Dawn shaft, which was being sunk with the greatest possible 
speed, had reached the seventh level. That, however, would only 
be a question of a few weeks. The cyanide plant, which was on 
the point of completion, would be able to deal with all the tailings 
produced from the 60 stamps. Referring to statements which had 
been circulated in certain German newspapers to the effect that 
! this company were likely, at an early date, to amalgamate with the 
i company possessing leases to the south of the Great Fingall 
|| property, he said that the board were not capable of any such 
folly. This company possessed in their property the whole 
length of their pay shoot, and they had the right, under 


an arrangement with the West Fingall (Limited), to 
follow the dip of their vein wheresoever it inclined. 


There was no reason, therefore, why they should want an increased 
area, or seek to alter their status in any way. The proposed division 
of the company’s shares had been carefully considered by the 
board, and, after consultation with the large shareholders, it was 
thought undesirable to split them more than into halves. The 
total profit for the past year was £89,372 on an issued capital of 
£125,000. Full provision had been made for depreciation, and it 
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A Shareholder inquired whether the works would now be dis- | 


towe) read the notice convening the | 


there were reserves of ore amounting to 220,000 tons, of an average H. Gold Mining Company, Limited, was held on the 23rd instant, | 
value—which had been confirmed by bulk crushings—of 30 dwts | at Worcester House, Walbrook, London, Mr 
That was the position at the close of the | 


financial year, August Slst last; but it was probable, as the out- | 


THE ECONOMIST. 


| was proposed to pay a final dividend of 5s per share, making 15s fo, 


| adopted. i 


They had | 


Their interests all | warm congratulation to the board and management generally 


along had been in connection with the Waihi Company, and to | 


| directors of this company gave to the affairs of the company t 
Mr Collins remarked that the shareholders might be willing to | 


| tion of the directors to £2,000. 
| that amount be given. 
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the year, free of income-tax. At the end of the present 


4 Month the 
profits from the crushings now in progress should show a cap 
siderable improvement, and the board would keep up the distrihy. 
tion of interim dividends in proportion to the advance in tha 
returns. At atime when West Australian undertaking a 


CS Wera 


much attacked he could point with legitimate pride to this 


“om- 
pany as one in connection with which the directors had not spec... |} 
lated in the shares, while the general manager and mine officials | 
had devoted their energies to the development of the property 


regadless of other considerations. In conclusion, the chairman 
moved the adoption of the report and accounts. 
Mr R. C. Ogilvie seconded the motion, which was unanimously 
Mr A. 8. Rowe having addressed the meeting, 
Mr Storey said he wished to be allowed to offer a few words of 
on || 
the extraordinary—he might almost say phenomenal—suc f 
that mine. He thought the success of the mine and the 1 
ment would inspire the public with confidence in and bring th 


nanage. | 


Australian market into favour again. There was one other poin 
to which he desired to refer, and that was the question of the 
remuneration of the directors. He personally considered it was 
miserable to ask five gentlemen who gave as much 


ul 


ime as the 


to do 
the work for £1,000 a year, and if he were in order he would pro. 


pose that they should receive £1,500, to be left at that until altered 
by the shareholders, and he hoped the next alteration would bea 
large advance upon that figure. 
Mr Pugh said he would have great pleasure in asking Mr S‘orey 
if he would increase the figure mentioned by him as the remunera- | 
If so, he (Mr Pugh) would propose | 


Mr Storey seconded this proposition, which was unanimously | 


| agreed to. 


ene portion of the property, but it is possible that we may bore | 


The Chairman then submitted the motion for the adoption of the | 


| report and accounts, which was carried unanimously. 


The Chairman next moved: “That a final dividend of 5s per 
share, free of income-tax, and all colonial taxes and profits, be and 
the same is hereby declared, making a total distribution of 153 per 
share for the year ending August 31, 1901.”’ 

Colonel Leith Bonhdéte seconded the motion, which was adopted. 

The retiring director, Colonel R. Parry Nisbet, having been 


| re-elected, and the auditors, Messrs Monkhouse, Stoneham, and | 


| 


Co., reappointed, 
An extraordinary general meeting was held at which the follow. | 
ing resolutions were duly passed:--(1) “That each of the 
existing £1 shares be divided into two fully paid-up 10s shares.” 
(2) “That the company’s articles of association be altered by the | 
substitution of the following article for article 90, namely, ‘The |; 
directors shall be paid out of the funds of the company, by way of || 
remuneration for their services,a sum at the rate of £1,000 per 
annum, and such sum shall be divided among the directors in such 
proportions and manner as they by agreement may determine, and | 
in default of such determination equally. Such remuneration shall | 
be deemed to accrue due de die in diem, and shall be paid quarterly 
or oftener as the directors may determine. The company in general 
meeting may from time to time, and at any time, increase the re- 
muneration by this article provided.’ ”’ \ 
A vote of thanks to the Chairman for presiding terminated the | 


| proceedings. 


In this | 
| account was worked yp to that date, and as we were on the point 


would, the board were informed, be ready to start running at the | 


| observe a small item of calls in arrear. i} 
paid up since the balance-sheet was prepared. I should like to poiat 





IDA H. GOLD MINING COMPANY, LIMITED. 
The first annual general meeting of the shareholders in the Ida | 


N. G. Burch (the 
chairman) presiding. 5 ane 

The secretary (Mr A. A. Scanlan) having read the notice calling | 
the meeting, and also the auditors’ report, 


The Chairman said: You will observe that the balanze-sheet is | 


made up to October 3lst, the reasons for that being that October Slst | 
practically completed our first year of existence. All our capital | 


of starting crushing we felt it was an appropriate time to com- 


mence our revenue account. You will remember there was 
a meeting of shareholders in October for the purpose of | 
increasing our capital from £50,000 to £60,009. That does | 


not appear in the capital account, the shares created at that time 
not being issued until subsequent to October Slst. All 
I wish to point out is that, in pursuance of your authority, we | 
acquired certain extra leases in West Australia adjoining our owa 
property, and, a3 a consequence of the acquisition of that very | 
valuable area, our issued capital has been increased 4,000 shares, 

so that when next our balance-sheet comes before you, you will find 
the figure on the debit side increased to that extent. You will | 
Those amounts have bean 


out, as you will observe at the bottom of the accounts, that we wed 
when this balance-sheet was prepared £2,390 in Australia practicauy, 
but we had an asset on the credit side of about an equal amount, 
consequently the situation was that of the capital called up 
we had exhausted 17s 6d per share of our workiag capita, 
and when this balance-sheet was issued we had a reserve of about 
£4,500 to call. That remains still to call, and keeps the company | 
in a very strong financial position. 
the leases for which the 4,000 shares were issued have Deel 
acquired and vested in the company, so that our area is now intact 


and in every respect consolidated. You will observe that we have || 


given with our report a very full account by our mine manager © | 


tlie development during the past year. That is a document which || 


—— 





I ought to say, perhaps that || 
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some of you have n 
and it places you 





o doubt taken an opportunity of reading, 
entirely aw fait with the highly impor- 
tant and satisfactory development — pan Stem get? a 
the mine. Shortly summarised the fea es : ee 
We have first a lode which is proved througk Rae y 
the whole length of our original lease, and whic lown to 
the 100 feet level has given us & reserve of 10,000 tons of ore 
ked out for stoping. In addition to that we have 
feet level, which ought to place a further 10,000 
r command: so that at the 200 feet level we 
already have in the first year of our working some 20,000 tons of 
ae practically blocked out for stoping. At the present rate of 
| extraction that would take us something like two years to get out. 
| In addition to that we have struck the lode at the 300 feet level, 
1 and, of course, we shall give our attention to opening up that 
section of the property in depth. Apart from the question of 
the reef, which, of course, 1s the mainstay of our opera- 
and in which, so far, everything has been most 
avourable to us, we havo, as you know, 
additional area which should give us a very consider- 
able extension of the reef on our southern border, and when 
we extend our levels at the 100, 200, and 500 feet into that virgin 
|| cround we have reasonable cause for expecting that the reserves of 
HI \| cre will be very largely augmented. There are one or two other 
essential features of successful mining with regard to which we 

are in a very fortunate position. After reading the manager’s 
report on the local situation at the mine, the chairman proceeded : 
At our last meeting we led you to expect that our profit would be 

'| rather considerable—I may say very considerable—and nothing has 
'| transpired in our later experience of the property to qualify that 
view of the situation. We have had, as the report tells you, cables 
avnouncing the results of two crushings, and these two crushings 
have produced a result equai to about 10 per cent. profit on the 
arital of the company. That for two months’ work is no 
start, but I wish just to take credit for the fact, and 
| Ithink you are entitled to be congratulated on the fact that your 
- || 1 directorsin this property have applied themselves just for a solid 
'| year to its development. They have practically worked without 
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already bloc d 
opened up the 200 
tons of ore at ou 
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, the number of shares allotted and the abstract of the recei 





| 


| have been so framed that the remuneration of the directors is not 
| only limited to moderate proportions, but that no payment what- 


acquired this | 


rennet LLC LCC CC CL LL CL LLL LL LLL LLL LL LL 


| remuneration ; they have aimed at keeping the capital at the very 
| lowest limit, and everything has been done to make the working 
a || capital cover the programme that was set us, and to establish the 
1 | || property on a permanent dividend-paying basis. I think we may 
j || claimas a West Australian property—in fact, almost as a world-wide 
| | property—that it is a unique record that at the end of our first 
2 | year’s working we can report two crushings, and in those two alone 
+ || can see a 10 per cent. dividend on the capital of the company. 
|) || That being the position of affairs, and knowing that we are making 
a | || £3 per ton profit on every ton crushed, we hope we may look for- 
a |i \| ward toa long period of sustained success and prosperity. You 
t || | will natural: y expect that in view of these circumstances 
t | || the directors have considered when and how we should 
h | | put you, the shareholders, in possession of the profits which 
i | \| the mine is producing, and after consultation with some 
1 | \| of our very important and large shareholders—Mr Wethered, 
y | || Mr Waddington, and others—we have come to the con- 
| | clusion to pursue a conservative policy; in this sense, whilst, 
a. | || a8 | say, we have this profit on the first two crushings, it is thought 
| || prudent to have the results of a third crushing announced to us 
e || + || betore we declare an interim dividend. This should reach us about 
|| the oth February, and immediately after that the board proposes 
| so consider the declaration of an interim dividend, and, we think, 
jj Of umiting it in the first instance to 2s per share. That is 10 per 
} || Cent. on two months’ work, so that we shall have a reserve of a 
ja | month in hand before we go on to declare future dividends. You 
at, | may expect we shall declare a dividend of that character in the 
he || |} m nth of February, and, of course, we shall make it payable at as 
| early a date thereafter as possible, probably in the first days of 
ng || March. In conclusion, the chairman moved the adoption of the 
report and acccunts. 
is i} Mr Waddington seconded the motion, which was, after a short 
8 —, carried unanimously. 
al | et Wethered proposed: “ That as from January 1, 1902, 
nt — directors be paid, by way of remuneration for their services, the 
“il a = 1,000 guineas per annum, to accrue from day to day, and to 
as | | 5, ae quarterly, with an addition thereto of a sum equal to 
of | || “2 Per cent. on the net profits, as shown by the annual audited 
” — unts, after a dividend of 20 per cent. on the issued capital of 
a to be divides shall have been declared and paid, such remuneration 
ai | patie eae amongst the directors as they may amongst them- 
i [frre mine.” Mr Wethered pointed out that when, under 
wel) It tion oe the di rectors should receive £2,000 by way of remunera- 
7 co pos ate” would have received some £30,000 or £40,000 
i} | 4 r nteliff s P 7 
4 | amas anette seconded the motion, which was unanimously 
ea i ‘he adi - ; 
. | | co : nena Messrs Monkhouse, Stoncham, and Co., having | 
2 {| ponte to the chairman and directors terminated the 
nt, i —_—— enesen ib icineaicitnen a aaigsiaii 
op il a eee CENTRAL COPPER COMPANY, LIMITED. 
ut lc pp ca mee eae of the shareholders in the Moonta Central 
ny 1] 30 Moorgate a tee was held on the 21st inst., at the offices, 
sat || | presiding » London, Mr William Osmond (the chairman) 
- The secretary (Mr John A i j 
set | vening the mecting vohn A. Russell) having read the notice con- 
ave | The Chaiem, Si : 
of | I] ance with the = said : Gentlemen,—We meet to-day in compli- 
ich |) | forwarded to aoe of the Companies Acts, and you have had 
— ns EN: © necessary formal report giving particulars of 
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ts 
and payments on capital account. I think that upon sinned il 
such report the shareholders will come to the conclusion that this 
company has been established upon a very satisfactory basis, inas- 
much as the whole of the shares guaranteed on the reconstruc- 
tion have been taken up, and that without the expenditure of 
one penny for commission or brokerage, the preliminary ex- 
penses being limited to the bare outlay for registration fees 
and stamp duty and the requisite printing and incidentals. I 
may also mention that your directors are very substantially 
interested in the future well-being of the company, as they and 
their immediate friends are holders of a large proportion of its 
capital. Consequently they will be deeply concerned to ensure the 
effective management and early success of the undertaking, and it 
may be of interest to point out that the articles of the company 


ever is to be made to them except out of profits earned by the 
company. These points will indicate to the shareholders the 
belief which the directors have in the future sticcess of the enter- 
prise, and their desire to serve their fellow-shareholders upon the 
fairest possible terms. Of course, as the company was only 
registered on October 29th last, we have at this early period of its 
existence but little information to add to that. which is contained 
in the various documents already in the possession of the share- 
holders. As to the mine and its equipment and development, the 
fullest possible explanations have already been before you. The 
opinions of experts distinctly indicate that our mine is a sound 
and promising mining proposition. Situated as it is in the heart 
of one of the richest copper-fields in the world, and being upon the 
line of some of the best and most permanent lodes for which the 
Moonta district has long been celebrated, while ample smelting 
accommodation and shipping facilities exist in close proximity, the 
mine possesses advantages tending to reduce the cost of production 
and of transit and realisation in a very marked degree. We have, 
as you are aware, four shafts on the property. No. 4shaft has been 
taken down to 120 feet and opened up good ore, and No. 3 shaft 
has been sunk about 130 feet in promising country, but it is not 
proposed at present to proceed with further operations at these two 
points, but to actively sink and develop the mine at Nos. l and 2 
shafts. No. 1 is the main shaft, and is down to 245 feet, while No. 
2 is down over 210 feet, being connected at that and the 22 fathom 
level with No. 1 shaft. Both shafts are in ore, and on the 15, 22, 
and 35 fathom levels the workings have opened out ore of very good 
grade, the percentage at some points being very high indeed. 
In fact, the mine captain is confident that he can raise and 
treat ore from the existing stopes that will more than cover 
the expenses of operating and sinking, as thereis good ore already 
broken at surface and underground that will pay well to concen- 
trate. But, in order to really prove and open up the mine for the 
production of large quantities of level-grade ore, we must continue 
the sinking of No. 1 shaft another 60 feet toa total depth of about 
300 feet, and drive a level north and south at that depth. We 
have it on the best avthority that we shall then develop large 
bodies,of ore which can be readily dressed to 20 per cent. I may 
say that the work of sinking is already in hand. Active work has 
also been in progress in the 35, 22, and 15th fathom levels with the 
object of making production with the least possible loss of time, 
and our latest reports are very favourable, stating that the main 
lode has every appearance of permanency with depth, that the 
water supply is adequate for all requirements, and that good 
progress is being made in all departments. In Captain Henwood 
we have a practical mine manager both skilful and trustworthy, 
and we have also the great advantage of the services of Captain R. 
Cowling as our consulting engineer. Both of these gentle- 
men have the highest opinion of the value of our mine, and 
as the last-mentioned has a unique acquaintance with the 
Moonta district, and a very high reputation as a copper 
mining expert of the most skilled and reliable judgment, 
we feel that the company isin very safe hands. Considering the 
proved mineral value of our property, the fact that it is well 
equipped with hoisting, pumping and concentrating machinery of 
first-class manufacture and construction, and that we have now the 
command of adequate capital, affording a considerable margin for 
contingencies beyond the carefully estimated requirements for 
sinking and otherwise, I think we are fairly justified in antici- 
pating a successful career for our undertaking. I now move that 
the report and statement as submitted to the meeting be hereby 
adopted. 

Mr G. T. Bean seconded the motion, which was carried unani- 
mously. 

Messrs Haydon and Haydon having been appointed auditors of 
the company, 

The proceedings then terminated. 
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KALGOORLIE MINT AND IRON KING GOLD MINE, LIMITED. 


The annual general meeting of the shareholders in the Kalgoorlie 
Mint and Iron King Gold Mines, Limited, was held on the 20th 
inst., at Winchester House, London, Mr Louis Campbell-Johnston 
{the chairman) presiding. 

The secretary (Mr W. A. Bawden) having read the notice con- 
vening the meeting, 

The Chairman said: From the directors’ report up to September 
30, 1901, and from the resolutions embodied in the notice conven- 
ing the meeting, you will see that your directors think it necessary, 
and they advise you, to carry out a scheme of reconstruction of 
the Kalgoorlie Mint and Iron King Gold Mines, Limited. The 
reason for the reconstruction is that down to the 300 feet level we 
have practically exhausted our stock of ore. The main shaft was 
sunk from 300 feet to 5CO feet, and workings were made on the 400 
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feet and 500 feet levels, but although the reefs lived down through | 
this zone of hard ore between the 300 feet and the 500 feet levels, 
they became pinched in size, and gave very low gold values. This, 
you may say, is a very poor outlook for reconstruction, and if 
it were not for the results obtained on adjoining properties and on 
properties in the neighbourhood, I should agree with the idea that 
the outlook for reconstruction was not very first rate. 
thing is certain in mining it is certain that below the 500 feet level 
in mines we may expect a great improvement. The results obtained 
by deep sinking on other properties in the district warrant me in 
saying this. The Hannan’s Oroya and the Great Boulder and other 
companies have found that their ore improves very much in depth. 
In the great Boulder, at the present moment, I believe they are 
working on 10-ounce ore at the 1,200 feet level. 
conjunction with the results obtained down to the 300 feet andthe 500 
feet levels, your directors come before you to-day and ask you to 
put up money to continue the shaft down to a depth of 800 feet or 
| 1,000 feet if necessary. 
| the company’s present financial condition, then described the pro- 
gress of the concern from its inception about five years ago. He after- 
wards dealt shortly with the accounts, and, in conclusion, said :— 
There will shortly be held another meeting of combined share- 
holders, for in order to carry out legal conditions we have to treat 
| youin classes. 
and accounts be received and adopted. 


4 advisability of a reconstruction.” 


| called up before anything else was done. 


| waiting policy let them do so, but he did not approve of reconstruc. | 
| tion at the present moment. 
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But if any- 


Taking that in 


The Chairman, with a view to explaining 


In the meantime, I beg to move that the report 


Mr R. W. Barnett seconded the motion. 

Mr Vickerman proposed, “ That this meeting be adjourned, and 
that a committee be formed to confer with the directors as to the 
He was told by one of the best 
company lawyers of the day that any reconstruction under the 


directors and their friends held the preferred ordinary shares, on 
which there was at present a liability, and that it looked as if this 


j reconstruction was proposed in the interests of the directors to | 
| protect themselves. 


Mr Stewart seconded the amendment. 

Mr Ritchie said he did not see why they should reconstruct the 
company at present. There was a sum of £4,000 due on the pre- 
ferred ordinary shares, and he maintained that that should be 


In reply to a shareholder, 

The Chairman said £7,000 of the preferred ordinary shares were 
held in Australia and about £3,000 were held by the directors. The 
reason that the £4,000 was not called up was that if this were done 
the ordinary shareholders would forfeit their rights, and it would 
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_were now in a fair and satisfactory position, which enableq 


‘ 


ecteneeatelaeenrneat 
that proper quarters for the staff had been erected. Their building; 
the 


men to lead a healthy life. much improved | 


They had also very 


(January 25, 1902 | 


the transport service, which for a considerable period was extremely, | 
unsatisfactory. Turning to plan No. 2, which accompanied the 
report, it would be seen that it showed the assay values of the roar | 
The assay plan, where the lode was marked in red, was the regyjt |! 
of careful cross-cutting through the reef and assaying all through, || 
the crosscuts, and the shareholders might take it that that was 


what they had got at the 98 feet level, and in his judgment it was | 
an extremely remarkable showing. 


He did not wish to say aur- |! 


thing unkind about anybody else’s property, but he did not balieye |! 
that there were many properties anywhere that had started with | 


such a satisfactory result on their first year’s working. Besides | 


the main Bokitsi reef, which they had been working, there was t} 
Fetish reef, on which old workings existed, and which no d 


ue 


onht |! 
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was a reef of value. In addition there were two large outcrops of | 


reef running nearly parallel to the Bokitsi reef, about a mile south || 


of it, on which costeening work was now being done, and wit} 


yn 
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| about a month they would have a very good idea of their value, but | 


companies which this company would form. 


the present idea of the acting manager was that they would beex. || 


tremely valuable finds. Ifthose reefs turned out to be of the value anti. | 


cipated, the working of them and the provision of the necessary capital || 


would probably not be done by this company, but by subsidiary | 


It was true that || 


| they were well equipped with working capital, but they would | 
probably need it all themselves, because, naturally enough, it was not | 


} circumstances was ultra vires, having regard to the fact that the | 
| large amount of the company’s property. 


their intention to go grubbing in the ground all their lives, 
During the past year the directors had effected a sale of a portion 
of the property. 
that a lease which they held entitled them to the possession ofa 
The directors did not 
agree with that, but when a proposition was made to them that 


pany, to which they should jointly contribute area and guarantee 


working capital in their respective proportions, they thought it | 
The arrangement made was, he | 


a good way out of the difficulty. 


uo} 


One of their neighbours was inclined to think | 


| they and their neighbours should mine their own properties, and | 
| that their surplus land should be formed into a subsidiary com. 


thought, an extremely fair one on both sides, and would prove per. | 


fectly satisfactory. The company’s first infant, the Attasi and Bokitsi 
Development Company, of the vendors’ interest of which they held 
one-third, and of the working capital of which they had subscribed 
one-third, was likely, he thought, to do extremely well. It would have 


|something like a mile on the proposed line of reef between the 


be simply for the preferred ordinary shareholders to say what was | 


to be done with the property. : 


was submitted to the meeting, and carried, whereupon the chairman 


demanded a poll. 


Further discussion ensued, and it was ultimately ruled thata 
poll could not be demanded on a motion for adjournment, and the 
meeting therefore stood adjourned. 


Meetings of shareholders were subsequenily held for the purpose 


of altering the articles of association of the company, and to pass 


resolutions for its reconstruction. At each of these meetings 


} adjournments were proposed, but ruled out of order by the 
The resolutions proposed by the board were not | 


Chairman. 
carried, and polls were demanded, which were appointed to be 


} taken at the office. 


The procecdings then terminated. 





BOKITSI GOLDFIELDS, LIMITED. 
The adjourned ordinary general meeting of the shareholders in 


workings of the Attasi Company and those of their own. Amongst 
the assets of the Attasi and Bokitsi Company would be somsthing 
like three-quarters of a mile to a mile on that line of reef, and, 


probably, they would find something of value there. The European | 


| staffat Bokitsi consisted of a mine manager, amedical officer, an 


After considerable discussion, the amendment of Mr Vickerman | accountant, an underground manager, a mechanical engineer, au | 


assayer-surveyor, a fitter, and five miners. 


By the present mail 
boat they were sending out three more miners. 


Then they had at 


the coast an agent and an assistant agent and two transport | 


officers. The work which was proceeding was the sinking of the | 


shaft to the second level. 
the lode, and was now 130 feet down. 


of them was now 34 feet. 

shareholders on having what he believed to be as good a property 

as any on the Gold Coast. 

report and accounts to June 30th last be approved and adopted. 
Mr G. J. Snelus seconded the motion. 


Mr Charles Olden, the resident engineer, stated that the Bokitsi || 


| offered the best prospects for an immediate return of any property 


he had ever seen, not only for the value of the reef, but for its | 


the Bokitsi Goldfields, Limited, was held on the 22nd instant, at | 
Winchester House, London, Mr R. J. Price, M.P. (the chairman), 


} presiding. 


} The secretary (Mr John S. Hall) having read the notice con- | 
vening the meeting, 


The Chairman explained that this was an adjourned meeting, 
the ordinary meeting having been held pro forma before 
the end of last year. Before referring to the past history, 
the present condition and prospects of the mine, he wished to 


able feature in it. 
working capital had now been subscribed, and that at June 30th 
their available cash balance was £6,400 odd. They had loans at 
short call on approved security amounting to £25,000, and the 10s 
still uncalled on the subscribed capital of £110,000 amounted to 
£55,000, so that at that date there was an available balance for 


| the purposes of the company of over £81,000. Turning to the 


property itself, as the shareholders were well aware from the 
report of the directors and the engineers, the first portion of 


arrived there on December lst, so that the present report 
only dealt with seven months of actual work, a portion of 
which was done in the wet season. When the men arrived 
at the mine, after a very troublesome journey of 85 miles, they 
found very little accommodetion awaiting them. It was soon 
apparent that before they could get any idea as to the value of the 
property they would have to drain the oid workings and obtain a 
reasonably dry mine to work in,and it was to that main object that 
the seven or eight months’ working was almost entirely devoted. 
That work meant 1,500 feet of driving, a considerable amount of 
sinking, a large amount of timbering, and altogether work which 
with the means at their disposal, was formidable. He was thankful 
to say that it had been satisfactorily performed. Their present 
position, therefore, was this—that that work had been done, and 





tremendous size. 
The resolution was carried unanimously. 


The retiring director, Mr Frank Davies, having been re-elected, 
and the auditors, Messrs Whamond, Williams, and Co., reappointed, 


A vote of thanks to the chairman for presiding terminated the 


| proceedings. 


deal with the balance-sheet, although there was no remark. | 
It merely disclosed that the whole of the | 


the staff left for the mine at the end of October, 1900, and | 


BARTIE GOLD SYNDICATE, LIMITED. 


An extra-ordinary general mecting of the shareholders in the | 
Bartie Gold Syndicate, Limited, was held on the 24th inst., at 


Winchester House, London, to consider a proposal to transfer the 


business to a company to be called the Bartie Corporation, Limited. | 


Mr J. W. Cohen presided. 


The secretary (Mr A. W. Cohen) having read the notice conven- 


ing the meeting, 


This was a vertical shaft, not driven on | 
The winzes which were | 
being sunk on the lode matter were six in number, and the deepest | 
In conclusion be congratulated the | 


The chairman then moved that the || 








j 
| 
| 
| 
| 


The Chairman said the shareholders had received voluminous 
particulars and details of the scheme for the expansion ol the | 


e 5. * e . - Sal ain tae 
syndicate into the proposed Bartie ¢ orporation. It was originally 


based on a capitalisation of £150,000, of which 50,000 shares were || 
to be reserved for extra working capital, but an opportunity arose | 


of bringing in a group of five gold mining properties in Eastern A&im. 


These were secured, and although it caused a slight increase in the | 


nominal capital of the new corporation, this was so moderate taat | 
he considered the value of the new shares was increased 50 per cent. || 


by this excellent bargain. The Bartie Corporation was a parent 


company, and they would be able to distribute sufficiently |ars° | 


profits in subsidiary companies to satisfy the most exacting share: || 
holders. They used the word “expansion” rather than reconstruc: || 
tion, because the agreement with the Ashanti Central Syndicate | 


and the purchase of the Eastern Akim group of properties had been i] 
_entered into with a view to the carrying of the scheme now | 
| presented. The original capital of the syndicate was very small, 


and it would be noticed that the owners of the properties had not || 


hesitated in backing their opinion by contributing to the working 


capital. They were much indebted to the Ashanti Central for || 


— 
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| satisfied they would give excellent returns. 


||| looked upon it as a splendid mine. 


a TO 
———— 


January 25, 1902.] 


a | 
| bavi he cash payment on the six mining proper-— 
| having arranged : hg Xonsiderably over £30,000. Their | 
respectable under- 


| tieg bought, amounting onsi 
| profit call only be describea as & 
triting commission. The first subsidiary company that was to 
blicly floated t mn 

| het Bartio Mine. They were also obliged to register the sub- 
| cidiary company, which 

a oll denelet the Eastern Akim properties, as the 20,000 
ae or 4.000 shares per property, which were payable would 


‘| otherwise have formed part of the capital of the Bartie Corpo- 


‘vation. The capital of this Eastern Akim Company was £150,000, 


| of which £50,000 would be working capital and, after providing | 


shares for payment of the properties, there would be a gross 
ae £80,000. They had already retained Mr F. Deitzsch to 
coer on the property. It was on his report egaally Set the 

--14 Bields of Eastern Akim took up the properties, and he was 
ar ter The 12 properties 
which had been purchased outright were amongst the best mining 


vropositions in West Africa, and they did not anticipate difficulty | 


| in floating them off. This would leave the directors of the Bartic 
| Corporation free to devote their energies to the development of its 

mining interest. They were proud to have brought the scheme 
| into so desirable a shape. 


in the new company at £7 12s per syndicate share. The directors 


purposes. Proceeding to give particulars of the 


| properties, the Chairman went on to say 





intersections by the payable reefs which had been proved on 
| neighbouring mines. They had in the Bartie group avery fine 
stretch of mining country, and owing to its position on the coast 


line they could work much more economically than most West | 
African companies, and would not be dependent on other people | 


|| to get up their stores and machinery to the mines. The Eastern 


| Akim group of five propositions would be treated as alluvial. | 
|| It was estimated that a dredger costing £8,000 would return 
| 70,000 ounces of gold per working month, equal to a profit | 
The Enswooampy Concession was | 
It was well situated, | 
| and the neighbouring properties were developing very well, the | 


; of £30,000 per annum. wi 
| also likely to turn out a paying proposition. 


| Ebenezer Gold Mine being particularly well spoken of. They 


| periods, the Dennyami concession particularly warranting careful 
| Inspection, especially as the neighbouring Bokitsi Mine had 
| developed so satisfactorily. The Winnebah group of three con- 

cessions was more speculative, but he had heard good opinions of 
| the district, and thought it would pay to examine the prospects of 
| the property. There was a prospect of precious stones being found. 
j, The Chairman concluded by saying: As you are aware, I am 
}| taking the managing directorship of the Bartie Corporation for 


| the period of three years. Mr Monk has consented to continue his | 


| Valuable services on your behalf, and I must ask you to give 
| Your heartiest thanks to Mr Monk for the loyal way in 
| Which he has aided me. Mr E. Gibbs will join the board 
as representing the Ashanti Central Syndicate, and we have 
asked Mr Alfred Weeks to come on to the board, 
Wish to utilise, for the benefit of our shareholders, his 
experience—and, I may say, unique knowledge and experience— 
of West Africa, its inhabitants, customs, and mining possibilities. 
Mr Weeks has travelled over the greater portion of the Gold Coast 
| On some of the most promising prospecting expeditions, and as he 
18 a very observant and shrewd man, I consider he will be a very 


valuable acquisition to your board. I am asking three other | 
sce gentlemen to join the board, but until they have 


accepted I cannot mention their names. In formally moving the 


resolntione wh} 
eel which have been read to you, 1 ask you, gentlemen, as 
us - 


effor 
M 
M 
that 


shou] CAive & oe : 7 
pee uld re eive 500 guineas, and Mr Monk 150 guineas for their 
St = eS Since the syndicate was started. 
118 was duly seconded, and agreed to. 


M Vo ks hi . : : . * : f tl A 
©a5 Daving exp 28S 5 Li 
, dice : V § re sed his faith In the proper 


The 


hess men, to show your cordial appreciation of your directors’ 
ts by passing the resolutions unanimously. 


> proceedings then terminated. 
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BY POST. 


Quarterly, 10s; Half-yearly, 203; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post office Ord 
. ers to be made ble to th j 
Preetors of the Economist. payable to the Pre 


Copies of the Ecax ; : 
f the Ecoxomisr may always be obtained in Paris and Nice 


of Messrs Galignani Paris: 224 Rue de Rivoli; Nice ° 
45 Quai St Jean Baptiste. 
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yy the corporation would be one to acquire | 


itself would be a parent company, to | 


The full rights at par value worked out | 


|| did not merely try to swell out the list with high-sounding titles, | 
| but sought information from all quarters with regard _to the pro- 
| perties, and felt justified in submitting them for serious mining | 
various | 
that their immediate | 
|| gttention in the Bartie group would be devoted to the three southern | 
| properties, the others being held as reserves. The reserve property 

contained the continuation of their own reefs, with probably rich | 


Their options were all for long | 


as we | 


ie ge . : 7 : 
r a seconded the motion, which was carried unanimously. | 
r lighton referred to the work of the directors, and moved | 
» a8 they had not yet had any remuneration, the chairman | 


| Rest 
| Public deposits* .... 
| Other deposits . 

| Seven-days and other 
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PUBLIC INCOME AND EXPENDITORE. 
REVENUE. 


| ——- ReEogitts.——~ -——R*ceipre -— 4 
Estimate | Apl. 1, '01,;Apl.1,'00,, Week W eek 
| for the to to ended ended 

| Year Jain. 18, | Jan. 19, Jan. 18, . Jan. 19, 

| 1901-2. 1902. 1901. 1992. 1902. 

£ £ & & & 
Customs .ecccscccccccccess $50 000,000, 23,475,000 18,595,000 842,900 523,003 
Excise .....ccccccccccceses) 35100,000) 25,501,000; 25,980,300 619,030 894,000 
Estate, &c.,-Duties .. 14,003.000, 11,149.00 9,873,000 210,900 199,c00 

; 8,000000 6,023,000 6,310,900 65,090 145,000 
Land Tax and House Duty; 2.53900 800,000 815,000 160,000 140,000 
Property and Income Tax) 35,800,000 14,237,900, 19,736,000 1,955,000. 1,530,000 
Post Office ....... snisiedin 14,300,000 10,640,000 10,415.900 ee 140,000 
Telegraph Service . 3,450,000 2,825,000 2,955,000 a 159,000 
Crown Lands 475,000 375,000 425,000 in ae 
Receipts from Suez Canal 

830,000 838,442 $28,535 


Shares and Sundry Loans 
| Miscellaneous ..........+. 2,000,000 1551,655 1,877,543 


65,362 60,533 


Total Receipts .... 142,455,000, 97,500,095 88,816,078, 3,926,362 5,872,533 


Payments to Local Taxa- 


tion Accounts.......... *9,703,000, 7,813,395, 7,826,441 741,125 


573,294 
| Total Revenue (including 
payments to Local Taxa- 
tion Accounts) 152,158,000 105,313,490. 95,642,519 4,667,487. 4,451,827 

_*This is exc:usive of a sum, estimated at £105,000, payable by the Com. 
misioners of Inland Revenue iu pursuance of “ The Tithe Rent Charge (Rates) 
Acts 1899” (62 and 63 Vic. cap. 17). 


t The original Estimate of the yield from Customs Duties was £30,800,0%, 
the —— of £800,00) is due to the modifications subsequently made in the 
Coa uty. 


EXPENDITURE. 


Total Issues out of the Exchequer 
Estimate to meet Payments from 
fox the |" pomcaling Z1PTs.—-—~ 
Year Apl.1, '01,/Apl. 1. ’00,) 
t 


Week Week 

to ended | ended 
19C1-2. Jan. 18, 
1902. _ 


jo | 
} Jan. 19,| Jan. 18, Jan. 19, 
| 1901. | 1902. , 1901. 
£ & | Fs } a 


Permanent Charge of Debt 18,360,000 17,9°4,470) 18,051,751) «a 
Interest on War 3,250,000 2,980,756) 1,233,084} ee 


Other Consolidated Fund | 
1,650,000 1,471,464) 1,415,543) ee oe 
| j 


Services . 

Payments to Local Taxa- | 
1,152,000 741,190! 739,640) 
| Sapply Servioes............ 166,921,030 134 272,522 125,257,997 


* 
103,002 


ticn Accounts............ 79,030 173,00) 


1,804,000 3,445,u00 
191,351,000 157,460,182| 147,698,015. 1,879,090 3,624,000 


£ £ 
e+) 4,592,158" 2,013,163 
| 491,257) 69,3921 


Jalanoes Bank of Engiand .. 
Do __—sCBank of Ireland 


Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 52, fo_ 
the Week ended Wednesday, January 22, 1902. 


ISSUE DEPARTMENT. 

£ £ 
Notes issued ........ 51,550,530 Government debt.... 11,015,100 
Other securities .... 6,759,900 
______ {Gold coin and bullion 32,775,530 
51,590,530 51,550,550 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 

5,551,502} ties .....ccccccese 17,278,570 
9,493,098 | Other securities .... 26,388,739 
40,552,260 Notes ... . 22,515,620 
Gold and silvercoin.. 2,183,313 


236,582 
63,506,246 68,566,242 
“Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated Jan. 23, 1902. JOHN G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts comparad with those of the previous 
week exhibit :— Increase. Decrense, 


x 
eecccece Bdlyss0 
cocccocs 834,809 
eosocese 1,494,676 
evcecees 09909 

407,923 


Merssrgthocndes 


Circulation (excluding 7-day and other bills) .... 
PUES BONO coc ccccccccsscsscccee eestecse cosce 
Other deposits corcce 
Government SCCUFITICS .....cccccccccccccceses eae 
CT SOS nc cc cccikccncccewencs nbawdnes - 
Bullion ......... eeennyesesdibeusanedeewes 931,813 

ee 39,014 
sepewks. Sonaeee 


The following shows the amount of the circulation, Ballion in 
both departments, Banking Deposits, Banking Securities, Reserve 


| and Rate of Discount, for three months ending January 22, 1902:— 
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| Gold 
in from 
Date. yom tag Abroad or 
‘| outfor | 
Export. 
+ 
1901. a + 
Oct. 30 35,654,523, 749,000 out 
Nov. 6 35,183,650| 15,000 in 
13 34.924,384) 259,000 out 
20 35,212,617 17,000 out 
27 35.370.277 77,000 out 
Dee. 435.348.116 50,000 out 
11 35,180,919 20,000 out 
18 34.392.129' 60,000 ont 
24 32,064,544 300,000 out 
1902. 
Jan. 132593219 148,000 ont 
8 33,625,273 JO in 
15 34,977,020 7.000 in 
22 75.958.843' 205.000 ont 


— 


back, viz. :— 


Clearing-bouse return .... 


The amount of the “ oth 
securities,’’ 
excess of £8,930,310, 
1901 an 
£14,163,521. 


market at 2,'; per « 
the Centinent. 


from 27,%,d per 
id 


cent. 


from 4% to 4 per cent 
bills was down to 3 


per c 
to ther 


been a large accession to 
coin from circulation, but 


kept up to 4, 
Queen Victoria 
ways owin 
establishments. 


per cent. 
, the 


The following figures fri 
of bills and che ques cle: 
Special days are given sep: 











(000's omitted.) 
Weeks ie Stock Exchange Consols Pa “Fo 
Ending. Tota Pay Days. Days, . the 
Date, z Date. x Date, & Date. 
1901. 0] i901. 1901. 
Jan.] to Oct.30) 7,559 883.687. Jan. 4 35,321, Jan. 
a eae 73,547 Feb. 1 41,073, Feb. 
 —— l 63,257, Mar. 1 42,024, Mar. 
2D. ...-- 1 48.865,,April 3 41,299, April 
23 53,284, May 3 37,078, May 
Dec Raihen 7, Sept. 14 48,354, June 3 37,228. June 
Bs sae ase 27 52,487, July 3 46,513, July 
i a 199,034,,O0ct. 11 50,397, 4 i 43,213," Aug. 
i 24 144, 599, 25 58,186, Se 2 40,375, Sep. 
27, 28, 30, 31 174,226, Nov. 13 66,232, 0 2 39,032, Oct. 
1902. 28 §8,152, Nov. 6 34,281, Nov. 
was” Besar 40.922. Dec. 13 55,281, Dec. 2 46,610 De c 
Diced 209,326, 28 70,897, 1902. 1s 102 
=a 1£9,181,, 1902 Jan. 3 45,228, Jan. 
nh, ‘winis 220.915, Jan. 16 67,495, 
Total, 1902 630,344, 67,495 45,228, oe 
eee} 642,516 89.983 35,321, .. 
Inc. or Dec. 12,172. 22.488 + 9,907, 
in 1902 .. 199° ° 24°9 28°05 
Gross total ir 
aa 9,561,169 282,624 484.047 . 
Do 1900 8,960,170. 1 329 71 438,125 
Inc. or Dee. 600.999. . | 243.053 + 45922! . 
in 1901 6-71 18°14 10-48 os 
* The “fourth” fell ~ Ay. 


or decrease to date in each case: 





Circulation 
(exoluding 


2 2 £ z % 
52,139,277 


$9,547,305 
£9,358,985 49.57 
29.423,480 
29,071,140 
29,284,850 
29,477,370 
29,212,135 
99.570,745 
30,154,120 


30,257,840 
29,775,620 
29,292,240 
29,034.910 


49,870,575 


50,66 
49,13 
48,54 
60,78 


52,37 
50 04 


At corresponding dates | Jan. 23, Jan. 25, 

with the present week. 1892 1899. 
Circulation (excluding eS &£ 

Bank post bills) ........, 25,030,755, 26,450,410 
Public deposits .........- 6,247,224 9,352,736 
Other deposits ...........- 20,735,491 40,671,322 
Government securities.... 11,651,858 15,387,055 
Other securities .......... 23,739,299, 31,742,012 
Reserve of notes and coin) 14.788,604 25 022, 31 
Coin and bullion....... eee) 25,999,549, 32,682,771 
Proportion of reserve to 

IE taxccvesess oee| 322% 45% 
Bavk rate of discount .... 3% 34% 
Market rate, 3 months’ bills 1? 24, 
Price of Consols*..... ovece 9015 il ts 
Price of silver peroz. ..... 42d 278a 
Average price of wheat.... 363 2d 2783 ud 
Exchange on Paris (short) 25.15-20 25.18} - 

— Amsterdam (short) 12.1}-2} 12.2 

— Hamburg (3 months) 20.49-35 29.64 68 


er deposits ” 


ent. 


the 
the 


reserve 


market } 


rather tight, and the discount rate for best 


The week w 


sad event interfering with business in various 


g to the closing of the Stock Exchange and other 


mm the official 
ared at the 
arate ly, v geth 


Deposits | 


50,541,039 


48,571,388) 
49,953,204 


51,506,545 


In 1902 


e months’ | 


as marked by the death of 
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an ee 


Securities 
n 
Banking Reserve. 
Depart- 
ment. 


to Liabilities 


% of Reserve 
at | Bank Rate, 


46,153,164 23,882,218 
3,313, 44.344,242 23,099,665 
43,886,612 23,916,477 
9,032) 44.740,€68 23,860,427 47 — 
2,397 
42,711,909 23,743,784 
45,257,533, 22,596,384 4 
1,661) 
3,545, 58,531,130 20,110,379 33 — 
48,050,357 21,624,653 414 — 
47,169,206 23,459,790 443 — 
43,667,309 24,698,935 494 34 


4,843 
5,358 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspouding with the present date as well as ten years 


Jan. 24, | Jan. 23, | Jan. 22, 
1909 1901. 1902. 
£ a £ 
28,119,165, 23,584,355; 29,034,910 
12,439,394 8,508,863. 9,493,038 
40,580,771. 39,513,700, 40,552,260 
19,057,157, 16,176,620 17,278,57C 
28,271,808, 28,651,639, 26,388,739 
23,921,625, 21,487,741, 24,698,933 
25,240,790, 32,297,096, 35,958,843 
4% | 444% | 499% 
4% 5% 55% 
Sk 45 25 
1003 908 94 
2754 284d 25d 
262 Od 26s lid 27s 8d 
25.18% 253 25.113-16% 25.114-16} 
12.14-13 , 12.13-13 © 12.24-24 
20.76-74 2.65-70 20.54-5r 


49,740,900 140.7 54.000 145,145 000 164,077,300 220,915,000 
* New 23 per Cents. —Goschens, 


compared with the “other 


showed in 1892 an excess of £1,996,192, and in 1899 an 


in 1900 an excess of £12,308,963, 
excess of £10,868,061. 


and in 
there is an excess of 


In 1899 conditions in the money market were steady, with the 
Bank rate at 34 per cent. and best thre 


cheerful. 


for best three months’ 


Considerable anxiety prevailed as 


result of the Spion Kop fighting, and much disappointment 
was experienced when the position was ‘abandoned. 


In 1901, at this time, the Bank rate was 5 per cent. 


here had 


from the return of notes and 


iad nevertheless remained 
three months’ bills was 


I 
large 
returns show the amount 


Jankers’ Clearing-house. 
er with the total increase 


45,135,327.23,275,904 46 — | 
43,359,056 23,615,746 48 — | 


46,530,521 19,685,424 403 — | 


»ills in the open | 
Gold was coming in, but was all taken for 
The Stock Exchange was 


O72 


Silver declined | 
yunce to cfg 


d per ounce during the week. 
At the corresponding pe riod in 1900 the Bank rate was reduced 
, and the outside rate 
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PROVINCIAL CLEARING RETURNS _ 

















es 


a 


; 


1902. 1901. Inc. of Dea 
MANCHESTER— Te oe £ 2 
Jan. 1 to Jan. 11......| 10,364,400) 10,265,200 + 99 209 0.96 
Week ending Jan. 18 oF 4,624,000) 5,228,300 — 604.300 1) 56 
Total to date ......| 14,988,400) 15,493,500 — 50: 100 3:26 || 
LIVERPOOL— | oe 
Jan. 1 to Jan. 11......! 7,440,300; 7,188,500 + 251.80¢ 350 
Week ending Jan. 18..) 3,585,900 3,761,500 — 175,690 4-66 
Total to date ......! 11,026,200! 10,950,000'+ 76.200 o@ 


BIRMINGHAN— 
Jan. 1 to Jan. 1l... 
18. 




















-«-| 2,479,400, 2,300,600 ; 


PO GAA 
ad 4 (5,800 


























Week ending Jan. 1,091,400, 1,011,600 + 79,800 7.48 
Total todate ......| 3,570,800 3,312,200 + 258,600 74] 
WEWCASTLE-ON-TYNE— - tiie 
Jan. 1 to Jan. 11......, 3,105,600; 3,752,200 — 646,500 17-2) 
Week ending Jan. 18 ..| 1,570,000, 1,801,800 — 231,800 12-865 
Total to date ......| 4,675,600) 5,554,000 — 878,400 158] 

| BRISTOL— i oe 
Jan. 1 to Jan. 11.. 1,158,000! 1,154,000 + 4,000 003 
Week ending Jan. 18.. 735,100 571,600 + 163,505 286 
Total to date ......! 1,893,100) 1,725,600 + 1 9 


67,500 9-7 


‘rhe principal items in the latest weekly accounts published by 
the leading Continental and the New York Assoviated | 


compared below with the previous statement and 


sponding statement of last year :— 


Jan. 23, 


Jan. 16, 


_ BANK OF FRANCE. 


in. 24, 


ae NETHERLANDS BANK, 





ee 








irths ” of 
Montt 
a 
4 
4 
4 
4 38.444 
4 29.2" 
4 29597 
4 31,888 
So 25,285 
a “ 
4 
4 
4 
4 32,988 
32,988 
35,321 
— 
a) 
= 660 
92.279, 
372,463 
+19.8) 
5: 2 


AssETs, 
Reserve—Gold coin and 
bullion 


-— Foreign goldbills 
ar SE abenieuhes 
Btate note 


;& smali chnge 
Discount and loans. 
Public stock & State loans 
Credits, internal € abroad 
LIABILITIES, 
Note circulation ........ 
Current accounts 
Deposits at notice 


ee 


BANK OF ITALY. 


Wee. 20, ; Dee. 40, | Dec. 20, 
190i. i901, 49093 
£ £ 2 
12,535,000; 12,494,009 12,093,000 
3,555,000! 3,513,000. 3,519,000 
2,062,000; 2,052,000 1,855,009 
970,000 749,000 $30,000 
10,634,000) 10,951,000, 11,370,000 
8,538,000! 7,958,000 7,995,000 
4,809,000! 5,035,000 4,622,093 
$2,727,000) 33,195,000 32,627,900 
3,805,000 3,343,000 3,632,000 
4,365,000 4,421,000 4,054,000 


Sanks are 


with the corre. 


Comparative Increase 


, Jan. 13,, Jan. ll, , Jan. 19 
| 4962. 1902, 1901 vant Week 
ASSETS, +: £ £ x 
Coin and bullion—Goid) 5,753,000 5,735,000 + 5027,000 — 2099 
Silver) 6519,00C! 6,275,009| 5,623,090 + 44,000 
Discount : andadvances.. 8,725,000) $,044,090) 9,955,000 — 318,u00 
} LIABILITIES, 
Notes in circulation ....) 19537,000 19,877,000 19,452,000 — 299,000 
PPO . .cverccccess 295.000' 282.000 344.000 + = 15.000 
a al IMPERIAL BANK OF GERMANY. 
Jan. 14, , Jan. 7, Jan. 14, 
1902, 1902 1901 Last Week 
Asserts, £ £ £ 
Ooin and bullion ........) 48,024,000, 45.148.900 49,657,000 + 2,375,00 
Discounts and advanoes 43,479,005; 49,179,090 4/,031,000 — 5,700, 30 
LiaBILITIEs. 
Notes in circulation .... 62,871,000 63,018.29) 63,252,000 — 5,177,000 
Ourrentaccounts ...... 23.809,000 23879000 23.539.00) + 1.953009 


Last Week 


& 
+ 42,000 
7 52,000 
+  230,90C 
- 317,000 
+ 450,00 
- 235,090 
— 453,000 


+ 545,000 + 


st 58,000 


or Decrease, 
1902 1902 i901. F : 
luast Week Last Year, 
AssETS. £ £ £ é £ 
Coin and bullion—Gold! 98,128,000, 97,577,000 93,821,000 + 551,900 + 4,337,000 | 
Silver, 45,901,000, 43,801,000, 43,903,000 103,J090 — 5,000 
Government securities . 14,104,000) 14,104,009) 14,104,00) . 
Discount and advances...) 45,962,000, 46,915,000 52,794,000/— 935,00) — 6,832,000 || 
LIABILITIES, 
OGRE: snccecsccse e+ eeeee 168,161,090 170 827,000 171,812,000 — 2.655,000 — 3,651.00 
Government deposits ..) 7,162,093; 35,091,000 9,141,099 + 4,161,009) — 1,979,000 
Private denosita .. .....! 18.834.099 20,107.000 16187.990 1.263.090 + 2.651.000 
BANK OF SPAIN, 
Jan. 18, | Jan. il, | Jan. 19, he 
1902, | 1902. 1901. |Last Week Last Year, 
Assets, £ | £ 2 a £ 
| Gold ...ccccccccccccecess, 14,029,000; 14,025,000) 14,091.000) + 4,000 + 23,00 
ee eosecees, 27,439,000) 17,401,000) 16,482,000 + 33.003 + 957,00 
| Foreign correspondents 617,000 635,000 1,6 0,000, ~ 18,090 — 1,003,000 
I,oans and discounts .... 51,459,000) 54,223,900 55,299,000 2,754,000 — 5,751 
Spanish 4 % stock ......, 14,770,000) 14,770,000 14,770 200 
Treasury bills, obliga- 
ae paces 45,000 37,000 398,900 + 8,000 — 253,000 
LiABILITIES, | 
Circulation ......++....| 65,775,000; 65,878,000 64,202,900 - 102,000 + 1,574,000 
Deposits and current 
MINE Ss 52500 s50650 27,111.000) 27.030.000 29314.000 + = 111.000. — 2,205,000 
ae NATIONAL BANK OF BELGIUM. ee 
Jan. 15,; Jan.9, Jan. 17 
1902. 1902, 1901 vast Week Last Year. 
Asaxrs, £ | £ + g « 
Ooin and bullion ........, 4,741,000 4,705,900’ 4.479.900 35,000 + 262.000 
Other securities .,...... 20,593,000! 20,753,000! 20136090 40,900 + 532,00) 
LiaBILITIEs, j 
Notes in circulation ....) 24,377,000, 24,873,000) 24.133.900 4 93.00 + 839,00) 
Onrrentaccounts........) 3.191,000 4.383.000 3.077.000 192.090 + 114,000 


fast Year. 
&£ 


+ 706,000 
+ €34,00 
- 1,229,00 
135,000 
43,000 


Last a 

+ 7,387,000 
* 3502000 
+ 2.5°9,000 
. 729,003 


Last Year. 
£ 


527,000 
$5,000 
209,00 
140,00 
1, 33 3,000 
000 

a ‘ 73,000 


ee 


} 103) 
l 4 


, 
- 323 
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Ree Ne i aT 








“we 


owHe VFPOVa Za 


SO 


655 S&S S&S 


ir 


Sees 


is 8&8 S&S 


0) 


1,000 


| || Gold.. | 
|| Balance abroad ...-+--- 
| Silver & subsidiary coin. 


{| 
; 1] Deposits 


| 
| 
| 


i 
| 


| 


| 


1 
i 


j 
} 
; 


i; Legal reserve 


i 
| 
{ 


. 
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BANK OF RUSSIA, 


Dee. 23, Dec. 23, 

} 190), 1909, 

Jan.5,1902 a Gast ages teed sae 
| osname - 1,627,000 — 2,781, 
1,877, 505 000 — 

6,185,000 259,000 + 
37.974,000 1.760 900 + 
13,956,000 183,000 + 


>» 

3 
3,785,000, 3,818,000} 4,524,000 — 33,009 — 
7 4,842,000 + 


Dec. 8/22, 
igOl 
é 


69,212 300 
2,487,090 + 
€,105,0% — 
3,995,009 + 
232,000 + 


mM 

DD = Go 

InN + WO 
~~ od 

~ PNreOol 


Securities & short loans 
Other loans & advances 
Securities belonging to 
| Bank oe 
| Treasury debt 
| Miscellaneous 
Balances 
pranches & treasuries 


esses 


3 
1 


we 


9,714,000 410,000 


609,000 43,020 + 609,090 


140,536,000 138,951,000 135,103,090 + 1,535,000 


§7,057,000, 55,839,000) 57,455,000 + 1,213,000 
Capital of the bank .. 5,505,000 5,505,000) 5,599,000 a 
and current) 


BCCOUNtE.-..++. | 37,551,000 39.104,000' 32,51 9,000 — 1,553,000 
| Treasury account .....-) 31,150,000, 22,256,000) 51,114,000 + 5,894,000 
' Miscellaneous 7,235,000, 7,253,000; 6,121,c00 — 24,000 


lance due to branches) 
a treasuries.......-| 2,038,000, 5,933,000 3,930.00 


140 535,000 138,951,000 135, 109,000 + 1,535,000 
AUSTRO-HUNGARIAN BANK. 


Jan. 15, ; Jan. 7, ; Jan. 15, 

1902. | 1902. 1901. Last Week Last Year. 
AsseTe. £ | z £ + £ 
47,071,000 46,705,000 38,354,020! + 363,0% 8,707,099 
11,539,000, 11.354,000, 10032,000 + 1$5,000 1,477,090 
13,108,009; 15,493,000, 17,510,00C — 2,309,000 4,492,002 


| 61,835,000: 67,513.000| 57.344 990 


NEW YORK ASSOCIATED BANKS, 


Jan. 18, ; Jan. 11, ; Jan. 19, 

1902, 1962. 1901 
AssETs. £ £ & be 
Bpecie ........eeerereee-, 35,454,000, 33,644,000, 36,930,000 + 17390,090 1,493,09 
Legal tenders .......... 15,316,000 15 296,000 14,610,000 + 20,000 + _ 705,0°0 
73,505,000 172,648,000 166,174,000 + 658,000 + 7,552,000 


‘LIABILITIES. 
Notes in circulation .... 


2,290,000 
5.427.009 


| Coin and bullion—Gold 
| - Silver 
| Discount advances, &o.. .| 
| LIABILITIES. | 

Cirenlation 


1.631.000 + 4.431.099 


Last Week Last Year 
£ 


Loans and discounte.... 1 
LiaBILiT1E8, 
Circulation -' 6,400,000 6,402,000: 6,194,000 — 
| Net deposits ...+...++ «+» 187,744,000 185,395,000 134.358,000 + 
| Reserve (Specie & Notes) 59,750,000 48,940,000 51,540,000 + 
46,935,000) 46,349,000, 46,089,000 + 
3,814,000. 2,591,000, 5,451,000 + 


2,000 + 206,000 
2.3413,000, + 3,385,000 
1,210,000 — 730,000 

587,000 + 847,090 
| Excess of actual reserve 1,225,000 — 1,657,090 
.%s 
| 
| In the aoove tables the Reichsmark is converted at ls; the Austrian crown 
| at 10d; the Dutch florin at ls 8d; and the frane, lira, and peseta at 25 per £1. 
| American currency is reduced into English money at 45 per doilar. 
| 


Discount and Loan Market.—-\oney has 
4} abundant supply throughout the week, and botl 
| discount rates were easy. 


been in 
loan and 
In view of the strong position 
| occupied by the Bank, there was consequently no surprise at 
| the reduction of the official rate of discount from 4 to 33 per 

cent. The joint-stock banks have reduced their allowance on 

deposits from 24 to 2 per cent., and the discount houses have 
| lowered theirs to 2 and 2} per cent. for money at call and 
| notice respectively. Loan rates have ranged at about 1} to 2 

per cent. for day to day, and 2 to 2; for weekly loans. 
the large 
high-class 
The Bank Return 


; 

; 

; 

F 

cent., but is a little harder to-day, owing to 
i 

i 

: amounts to £35,958,843, or £981,813 more than last week. 
; 


The amount taken for export was £205,000, and there was con- | March 30 .. 


| coin. The note circulation also fell off to the extent of 
£257,330, and the Reserve was augmented altogether by 
£1,239,143, Its amount is now £24,698,933, and the propor- 
tion of reserve to liabilities is 43; higher than last week, at 494 
percent. There are decreases of £834,809 and £1,494,676 in 


a ae ee . . ’ 
a! Public and Private Deposits respectively, the Government 
disb 


| thouch the 
} + 
u 


| 
sequently a contraction of £1,187,000 in the home circulation of 
i 
| 
| 
j 


j 
| 
| 
| 
| 
| 
| 


+h ‘ 
» the amount of 


| in Government Securities, 
| by the Bank 

£407,928, 
| The sabjoin 
| during the week :— 


} Se eereeseneeesnnennstesssnenesens A 


| | 
| Pr | Sat. Mon. Tues. Wed. Thur. | day. 


| 
| 
j 


% |, % | 
| Bank rate........., ee ™ 4 a 4 m . 
arket rates of disconnt:— oh 
60 days’ bankers’ drafts ....." 248 3 
3 months’ do......... ° aa 3 : 
4months’do,.,.......°°*° ae 3 
6 months’ do saunas 
Loans:—D 
Bhort 
Fortnight at last Settlement) .. 
: Sit @llowances :—Banks 
scount bouces ag 
At notice — 


% % % 
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The 
market rate for best three months’ bills fell away to 22 per | 


shows that the stock of gold | 


i Jan. 4 


ursements having only slightly exceeded its receipts, | 
ie former include repayment of Deficiency Advances | 

£3,093,969, that being the extent of the fall | 
The maturity of bills discounted | 
nk has released Other Securities to the amount of | 
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a ernones 


The following is 4 comparison with previous weeks :— 


anak Bilis, Trade Bills.* 


— een 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 5 Months. 


Fioating 
Money. 


a 
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* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required 


Mr John Duan, director and general manager of Parr’s Bank, 
retires from the general managership at the end of this month. 
He, however, retains his seat on the board of directors, and 
will continue to give his able and valued services to the bank 
in that capacity. Mr R. W. Whalley, the present assistant 
general manager, will become general manager, and Mr John 
Stewart, manager of the principal office in Liverpool, will 
succeed Mr Whalley as assistant Mr J.C, 
Robertson, formerly manager of the Colombo of the 
Limited, has been appointed mana. 
Mr John Rae, of the head offize, 


1 superintendent of branches. 


general 


of manager. 
branch 
Mercantile Bank of India, 


ger at Liverpool. has been 
appointe 


The 


scale. 


silver market has been weak, with business on a small 
The opening price on Saturday was 253d per ounce. 
Owing to the news that a French tender had to be filled in on 
Wednesday, the price on Monday rose 4d, to 253d per ounce. 
This fraction was lost again on Tuesday, and a further fall of 
sd on Wednesday made the price 253d per ounce. There was 
rather more inquiry on Thursday, causing an advance of ,;d, 
to 25,"-d per ounce. A decline of d has oceurred to-day, 
making the closing quotations 25}d per ounce for spot, and 
25,",d per ounce for two months’ forward delivery. 

Applications were received at the Bank of England on 
Friday for £2,000,000 Treasury Bills at twelve months’ date. 
Tenders at £96 18s 10}d will receive about 48 per cent., above 
in full. The total amount applied for was £5,452,000, and the 
average rate per cent. was £3 0s ld. . 

The following is a statement of the Treasury bills at present 
outstanding :- 
Average 
Rate of 
Discount. 


Date of 


) tom. | } 
Duration. | Maturity. 


Date. Amount. 


1900. £ a 
PIER cd nue axe *825,000 Issued 

1902. 
Feb. 15 
March 2 


privately os 


1,000,000 
5,000,000 
2,720,090 
1,588,000 
2,000,000 
1,000,000 
2,000,000 
1,000,000 
2,500,000 


13 
12 
13 
2 
3 
19 
19 
17 
5 


12 months'Feb. 15, 1902 
12 months; Mar. 2, 1902 
12 months} Mar. 30, 1902 
12 months! June 25, 1902 
months; April 6, 1902 
months)Aug. 30, 1902 
months/Sept.17, 1902 
months|Oct. 5, 1902 
months May 15,1902 


June 25. 

July 6 ‘ 
BEES sc annem 
PET och dude 


FmONOwWoCoou 


Nov. 15 


1,500,000 
2,000,000 


2 
0 


monthsiJan. 4, 1903 
monthsiJan. 30, 1903 


“se eee 


Jan. 30 ee ee 


Ww GW DON DW WG 


© 


21,133,000 


“Held by National Debt Commissioners—date of maturity not 
made public. 


The following is from Messrs Pixley and Abell’s Circular, 


| dated January 23rd :— 
ed table shows the rates quoted from day to day | 


Gold.—Bar gold, fine, 77s 10}d per oz standard; United States 


| gold coin, 76s 5jd per oz; German gold coin, 76s 5id per oz; 
| French gold coin, 76s 53d per oz nominal; Japanese yen, 76s 5d 
| per og. 


Silver.—Bar silver, fine, 25,.%2d per oz standard; bar silver, two 
months’ delivery, 253d per oz standard; bar silver, contain- 
ing 5 grs gold, 264d per oz standard; bar silver, containing 4 grs 


| gold, 2524 per oz standard; bar silver, containing 3 grs gold, 254d 


| 25gd nominal. 


| Rs.7,000,000 in remittances on India. 
| to Rs.145,210,000, at prices ranging from 1s 


cake silver, 27%d per oz; Mexican dollars, 
Quicksilver, £8 153—3 per cent. discount. 

The India Council on Wednesday offered for tender 
The tenders amounted 
4 1-32d to 
ls 4 3-32d. The following statement gives the result of the 
sales from the beginning of the current financial year :— 


per oz standard ; 
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Monday 


Tue sda y 


Wednesda y ee 
























Rea. £ 
April 1, 1900, to March 31,1901 ........+2 202,245,693 sees 15,459,737 
April}, 1901, to January 15, 1902..... seoce 179.383.762 ..2- 11,927,829 
Week ending January 22..............00++ 9,231,000 .... 617,462 
188,614,762 .... 12,545,291 


Allotments since last Friday :— 
R 


200,000 in transfers on Calcutta.. | 
1,400,000 in transfers on Bombay.. | 
15,000 in bills on Bombay .. At ls 44,4, 
100,000 in transfers on Calcutta 2 
1,300,000 in transfers on Bombay. . At ls 4 3-524. 
3,514,000 in bills on Calcutta...... ) At ls 4 1-324, about 8 


At ls 4 3.32d. 


eeeeee 


. oe ara 2.038.000 in bills on Bombay ...... per cent., and above 
a) enon 1,248,000 in bills on Madras ...... in full. 
> “aenese 20,000 in transferson Bombay .. a ls 4 3-32d about 8°, 
a? aieweent 300,000 in bills on Caleutta. . 
hil: ities 300,000 in bills on Bombay...... - Atls 4a. 
Pe Terre 500,009 in bills on Madras ...... } 
Thureday ...... 200,000 in bills on Calcutta...... \ At ls 444 
” oviee 20.000 in bills on Bombay ...... oo 
BGRy wen eresece 10,000 in bills on Bombay . . Atis4Ad. 
itoonmeue 100,000 in transfers on Gale utta At ls 44d. 


Next week the amount to be offered will be increased to 


Rs.8,000,000. 


The foreign movemeuts of gold to and from the Bank since 


last week have been as follow :— 


ARRIVALS. £ WITHDRAWALS. £ 
Mon., Australia........ 20,000 Net influx ............ 20,000 
20,000 20, 000 


LONDON COURSE OP EXCHANGE. 


ee 


Price Negotiated on ‘Chance 








On, Usance. eee ey = 
Jan. 21. | Jan, 23. 
Paris cccccccccccccccccesecececs Cheques 25 12h 25 174} 295 i1t 23 16} 
Ditto ...ccccccccoceccecseces-/3months| 25 324 25 374 | 25 314 25 36} 
EOS wcncncsccscoventese eee do 25 24 25 374 | 25 324 25 374 
Amsterdam ......... ovendeue -..| Atsight | 32 24 12 23/12 2 12 2 
Ditto peseensenes ecqueenns 3monthe 12 4 12 44/12 4 12 44 
SL pebhecedséckenee seaheew eee « 20 55 20 59 | 20 54 20 58 
NE nc aemeanins aeennel " 20 55 W@W 59 (20 54 20 58 
Frankfort .......... ecncccoocece! ” 20 55 20 59 | 20 5¢ 20 58 
Vienna and Trieste ...........:| ® 24618 «24 «2 124 =«217= =O C2 
INS badnccedsuneeese occcocs " 2 34 25 364 | 25 31$ 25 SE} 
St Petersburg ......... peecevene! e 24, 25 243 25 
ST dsc so pnseeburee pabeonnnel " 2449 2448 24g 2448 
Genoa, Naples, &.........-.+0+:| a 25 954 26 O54 | 25 024 26 12: 
Madrid, Barcelona, &c........++| ° 35 353 34 35 
ET : Gishibinecustseeae oveccee| " 394s 39k 384% 397i; 
BOUETIARE .o6.ccccccsccescesse | 2 25 45 25 50 | 25 463 25 51} 


The discount quotations current in the chief continenia] 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market Rate, Marke? 
% % | 2 * 
Parise ...... 5 May 24, '00] 2; Genoa...... 3} 


Berlin...... 4 Sept.26,'01] 24 | Geneva .... 4 Dec.12,’01} 2} 


Hamburg .. 4 Sept.26,'01} 24 | St Petersbrg 5}Feb. 8, ’00]nom. 
Frankfort .. 4 Sept.26,01] 24 | Madrid .... 4 Aug. 21,'01) 3} 
Amsterdam 3 June20,'01) 24 | Lisbon .... 54Jan. 11, 99] 5 
Brussels.... 3 June20,'01] 2g | Stockholm.. 44}Jan. 9, 02) 44 
Vienna .... 4 Feb. 28,'00} 3 | Christiania . 5 Sept. 3,01) 5 


Rome ...... 5 Aug. 27, '95) 3} | Copenhagen. 4iJan. 9,02) 44 
Turin ...... 5 Aug. 27, 95) 3y | 


At other centres the latest recorded quotations are :— 


% 3 
New York (call money) 53 Calcutta, Bank min. ...2 7 
Ditto (endorsed Bills) .. 44 %05}, Bombay, Bank min....... 7 
_ FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Rates Rates 
tesent | Latest 
of Ex- Usance. of Ex- Usance 
Dates. change Dates. change. | 
Fare ...... Jan. 24 25124 Ch’ques Rio Janeiro.... Jan.22 121 (Odyeat 
Brussels....— 25 25164 » Buenos Ayres.. — 8 48):d 90dys es 
Amsterdam.— 25 12114 Short. DoPm.onGold— 17 1344 at 
Berlin ...... — 23 342 * Montevideo.... Dec.28 5244 Q0dyse 
Do ..coe.— 23 27 3 mos. Bng sng 
Hamburg ..— 23 20414 Short. Melbourne .... Nov.172 dis}pm 60dysm 
Frankfort ..— 24 640 e Sydney........— 174 oe 
Vienna ....— 24 2392 ” Adelaide ...... — 173 disp ~ 
Bt Petersbrg — «35 93°80 3 wos. Calcutta ......Jan.24 1 ae ' | tel’g’ph 
New York..— 24 4%t432 6Ody at Hombay ...... — 24 2/445)! tr’nsi’r 
Lisbon ....— 722 3944d Sight. Mong Kong....— 24 1/)0¢; \4 m. ag 
Madrid .....— <4 i3bv Sbaugbal......— 24 “63 (transfre 
Bes en cweee '— 23 25°70 ” 


The following are the standards for 
principal gold exchanges :— 
Francs. FRENCH. 
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cent. Foreign Government stoc iis aig Aekonie Siig not varie 
great extent, the chief features being the activity in Japanese 
and Mexican bonds. Home Rails have lost ground 4 
result of the dividend announcements made this week. Th... 
are mostly those of the Southern passenger lines, and there ;, | 
still hope that a better complexion may be put upon 
hali-year’s results by the dividends on the stocks of 
‘heavy’ lines. Americans have been a 

market, and values have depreciated on balance, whi, 
Canadians show but little variation. Foreign Raily se 
flat for the most part, the principal exception being Buenos 
Ayres Great Southern. In the Miscellaneous groups, Bap) 
shares show some strength, and there is a fair demand { 
prior securities of Brewery companies, while a littl 
activity is discernible in Industrial shares generally, 4, 
regards mining shares, a partial check has occurred to th, 
upward movement in South Africans, due mainly to profit. | 
taking on the recent advance. Westralians and West Af: 

are neglecta d and tliat, while Copper shares show some 
firmness. 

Home and Colonial Government Securities.—-})ritis) 
Government stocks have been firm this week owing to the 
continued abundance of money and the favourable result of | 
the tendering for the new issue of Local Loans stock, particulars 
of which appear elsewhere. Consols, however, have gone | 
back a little towards the close and are barely up to last week's 
quotation, but the two * Childers” stocks, the National War 
Loan, Exchequer Bonds, and Local Loans are quoted higher | 
than last week. Indians have remained steady and show no 
variation in prices. Colonial stocks show remark: “~ le 
and a very active business has taken place in 
Four per Cent. Inscribed stock. 
Cent. show an advance of § each, and Queensland Threes and 
Tasmanian Threes 
while Natal Three per Cent. and Grenada stock have gained a 
full point. 
fallen a 


1 to any 


most uncertain || 


AVS are || 


xv the 


© more 


} 


firmness, 
New Zealand 


point on the offer of a large issue of new stock. 


British Corporation stocks are inactive, the only movements | 


being rises of a point each in Portsmouth and Hull Threes 





ULOUSING fi CES, 


—— 

Last (Move: || 
Friday Sat. | Mon. | Tues.; Wed. Thurs. Fri ideyjmen. 

Cons. 27% until 1903 
then 24%, red.1923 94 3 9334) 94 4°94 4 959 48 935 48 9334 i 
Doaje Feb.5 .. 944 8 94 4:94 B94 £94 4.94 4.9354 : 
stay re" isos eccees 97 8 97 8 | 974 BS OTA 8+; G74 Bs Gtk B4 O7q Bh + 4 
9%, red. 1905 ...... 95 4 935 4 , 955 44 93g 44, 953 44 : 


9 ih 44) 955 44)+ 
National War Loan | 


28% Stock ........ 974 8 97} 8} 979 84 972 84) 97} BE O7E 8}, 97P FF + 3) 
Exchequer 3% Bads., 

PON sew anads 995 § 995 3 999 & 993 §| 993 2 993 499} 100+ 3 

Do red. 1905 . 98 9 983 9° 935 95 995 #995 # 99g 3 993 4+ 4 


Localloans3% Stk. 934 1004 99 io) 39 100 99 109 \100 1 100 1 10) 1 
Bank Stock $0 5 330 5 330 5 330 5 (330 5 310 5 330 5} 
india 34% red. 1951.. 107} 84 1074 8} 1074 84 1075 8) 1074 8} 1074 8 1074 84 

Da 3% red., 1948. . 994100} 9941005 194100+ 935 0} 9941004 994.00 9941005 


+ 2 


Do 9% 1926 seals 844 3 844 54, 844 54) B44 54, 844 54 84} : 4, 844 54| 
Vo Rupee eee. 634 44 635 44 634 44 655 44) 63) 44 654 4q 634 44 a] 

Met. Cons. 34% .... 109 11 109 11 '109 11-109 1 ''09 Ww 109 11 ‘108 10 l 
Foreign Government Securities.— Attention is still | 


being paid to Japanese Four per Cent. 0g in which a good | 
number of eammatiogn have been recorded, but the quotation 
is slightly lower than last week. A little weakness has been 
apparent on the Paris bourse in the last day or two, and most 
of the issues principally dealt in there have given way to some 
extent. Spanish bonds are 3 lower, at 774, after changing 
hands at 76}, while Portuguese have advanced. Creeks show 
irregular variations, the 1881 and 1834 loans being lower, while 
Monop: sly bonds have moved up. Most of ri Chinese loans 
show an improvement, and Turkish Group “*C” is a fraction 
higher than last week. Mexican stocks have nites in favour, 
the ¢ onsolidated Loan having been dealt in at par, while the 
Internal Silver Loan has risen 2 points. South Americans 
have been very quiet, nothing further h: aving transp! ired as to 
the position between Argentine and Chih. The Argentine 
Funding Loan shows a small advance, while some of the 
Rescission bonds have given way alittle. Chilians are without 
change, and, while the Brazilian Funding Loan has 
slightly, several others have declined. Paraguay bonds 
point down, although a remittance on account of the s 


risen 
are & 
rvice 


} 
Marks. GERMAN, Dollars. AMRRICAN, has been announced, 
35. s—4 p. mille for us 20.526 per miile for us $9 > Poe mute ive ae sae ne are the latest closing prices, &c., of some ot 
25.12: p-milleagstus | 20.35—Sp.milleagstus | 4.827—8 per mille ags: is | ne “ Making-ap” 
The latest exchanges are :— e—Closing Prices-~ Riso, Prive. 
“ ” per mille agai mat W ‘all, Jan. 14 Dec.di 
French “cheque” exchange 29f 120, or 4 per mil le against 1 Argentine 5%, 1886-7 .......... 913 2}. Si}. 2t er ae ee 
German short exchange .. 20m. +2pf, ors per mille ¢ agail ot us. Do 1891 Funding ......... ata Bon oe Se Da OO 
New York exchange 4.87 l Do National Cedulas“B” .. 40 1 .. 403 lg sc + f ce 40h 0 SB 
“Uavle transfers’; °°** $4.874, or ly per mille for us. Brazilian 4%, Bonds, 1889..... « Oh 6 we GT be — fb oe Be 
p0?,W. of Minas 5%... ae 834. BARS ue — hoe Boh oe OF 
THE STOCK MARKBTS. Chikan 44° — eesees eerese - ae . $08 oe ew 00 :. .* "8 
Py BOD cee ecesecess ee o ee o ee * ef 2 ee 1 
The markets have shown no very decided tendency this Cnsaene £ Suivet, 1894........ 100k 14 ., 100 1h... .. «- oe 100} + : 
a a ae , 0 Go , ee “ 5 ¥s co DE ve 
week, prices in all departments showing irregular changes, | Egyptian 4% Unitied Debt io f a or 4 . J . 1064 + 1, 
which are very evenly distributed upw: wds and downwards. Do 34% Converted .......... 101 24 .. 101$ 25... 2. .. oo 10)5 .. Ml 
Consols and gilt-edged stocks have cried well wnaintsined owing | no Sy: sibebThSSbnenb deme oie a = *. Rat eeatian, ae 10) 
th ae i APs cceccsseccesesscesese i ee o« “+ of s¢ of ia 
to the abundance of money, a Symptom of which was the German imperial 3%, 1891 .... 89: 43.. 90 . oo + Boe B95 oe ee 
reduction of the Bank rate on Thursday from 4 to 34 per Greek, 1884....... posh pensevee » SO Bisco BD 8 ve ss tt ce 33 
, : | Do Monopoly, 4%........... » OR Oe BREE + hw Rew 
SS esse sssensensseecetssssssisunsasnssheseressnnsnstanes 
i setsesssessesssnesestesnerastnsnssspenstenipess es 


—_— 
a ee 


Both that and the Three per |} 
have also moved up to the same extent, | 


On the other hand Ceylon Three per Cent. has | 
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any 4 Hungarian 4% Gold Rentes.... ate 932 beers + mm there is a gain of £191,982, equal to 3:8 percent. The latter |! 
hese || {talian 5% Rentes, --resvessere 2 Ser te 77 are calculated from August 1st instead of from January Ist,as } 
the || ee oe. | Rapier a8} 9f ; J in the case of the English and Irish corapanies, a it 
hese Peruvian Corp.6% Bonds...... 773 The receipts of all the Associated Companies of the British |; 
re ig || re es 100" Electric Traction Company for the week ended 17th inst. |; 
the Rpanish 4% ett. <; caneusntsl Tae ; amounted to £9,885, being an increase of £2,634 as compared ;} 
the Turkish 3$%; 1894. .++++++e0+e0s Ot = > 493 | with the corresponding week last year. The aggregate receipts iI 
tain || paved States 4% iB? s.s.-+- lilo 4 : to same date since the commencement of the year amounted it 
hile | Do New, 4% sseseeeeeerenees ps 3x fee rs cpt cts ** agg | to £24,508, an increase of £6,479 as compared with last year. i 
ate Draguay 54% Bands «veo 25 3 oa ey The — route mileage roy this year is 2814 miles, 1 
NOs avs.—The hopes r: eat by the Great | #gainst 241 at corresponding date last year. 
a aera Titer aividend lowes sve last week have Subjoined are = latest closing prices of the ae apenees {} 
co been di abet by the Brighton, South-Eastern and Ch: ae issues as compared with last week’ ’ prices. The making-up pee ti 
re nd <outh.Western declarations, none of which came up to | % the last settlement are also given for reference yareonee aia! 
As ke t anticip: itions. The stocks of each of those companies ccilialaiatitaia ntti ewe” i 
rs we given way heavily, Brighton * A” being 3%, South- ; Last Week. To-dav or Fall. Jan.14 Dee.2? {| 
- Western Deferred 3, and South-Eastern Deferred 2} lower a Seen Ordinary ...... a Oh a ve feek grit ae one aes i! 
’ than last week, while Chatham First and Second Preference | "Do Deferred - acca Se ae Oe 3% if 
stocks have fallen 2 and 4 respectively. The Lancashire and —— London Ordinary...... 106} 74 .. 107 8 7 oy 
ity and South London. a 65 7 65 7 sel 

‘: a Metropolitan dividends were about what was Great Central Preferred ...... 24 6 22 4 : -» 20 I 
- ected and the stock of the former shows very little change, Pd sesenon _ a ae . i0 

t of e the latter is actually a point higher. Tilbury stock has pein ae nel Rotel a eae 
put on 3 points more, the quotation “be ‘ing up to 1473. The | Great Western .... .. 1384 ' 
a” woaas isfactory results declared have naturally given rise to rer aescnces vere 1104 1098 
- essimism with regard to the later announcements, though it London, Brighton, &c., A” .. 12 125 3 124. 
; 





is quite possible that the saving in coal may have been naore 
effective in the case of the larger undertakings. Great 
West ern and North-Western stocks, however, have fallen 2} 

and Midland Deferred and North-Eastern about 2, while 
Great Northern Deferred is 14 lower than last week. The 
Scotch stocks received a fair amount of support until recently, 
but ‘have relapsed at the close, both Caledonian and North 
British showing some loss on balance, and Great North of 
Seotland Preferred Ordinary has risen 2 points. 

The traftic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£41,227, equal to 2°9 per cent. for the week, ascompared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £7,810, equal to 4:5 per cent. 
For the current half-year the English and Irish lines exhibit 


enw: 


£3 


London, Chatham, and Dover. j 153 
Do Arbitration Preference . ; 
London and Nx th-Western , -. 168} 
London and South-Western... 1693 
Do Deferred eee ca. oe €2 
Metropolitan Consolidated ... 77e 8h 76 
Metropolitan District 27; 84 - 4 28? 
Midland Preferred .... 74; aay ied ae 
Do Deferred ... 66; 2 we 67 

North British Ordin ry 44 oA tie & 
Do 3% Preferred ' - 80 # @.- 802. 

North-Eastern—Consols « 156, - 2 oe "SEF .. 42 

North Staffordshire.. . 102 6 reer ee eee 

South-Eastern * A” 543 25 §54 .. 543 
American ein Oe 


153 

97 
168 
177 


tr 
ee 


. . . * 
eoeeeweeeeeeeeeeeevee 
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This marke t has been in a some- 
what depressed condition, and very little business has passed 
either here or in New York. The setvack is due mainly to 
uncertainty as to the result of the appeal to the Supreme 
Court with regard to the standing of the Northern Securities 
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“4 an increase of £124,895, or 3:1 percent., while on the Scotch lines | Company, while the recent issues of new capital have acted as 
P 3 . : . MAAV. sAsoet pos loc Weea » 
an | Revenue Ist Half, 1901.) per Ended Jan. 18. Traffic Cost = Aggregate Receipts this Half-year. Agvregate 
Annum F x ; j tea” per Mie a Total Miles Ope 
3) =site Name of Railway. = 2” per per this Half-year, ™'? Ven 
Work- | Fixed [= = =. Week % | Passengers, &c. Goods, &e 
; ing Ex- Ch 'rges =~ > ee inant ane) = eee : 
; enone : SEZ 102191; Mile. 1992 1901 02. | 1901 
ae a x ENGLISH. & zz. €£ £ iH 
— 164,006 104 tarry . Rae 4 400 379 200 693 Sl ' 
6 srecon and Merthyr. 30 6 61 j 
2 Cambrian 2 3 250 ‘ 
| Central London | : 135 10¢ ) } 
. City and South London 439 66 4) ' 
a 34 Furness ; 64 63 g 133 
» } 1 il, Great Central . 33) 128 71,547. 464 
= 4 Great Eastern 7374 § 1699 1,16 
ill 3 Great Northern 77 75 288, 13 vt ¥ 1a i 
sti | 5 Great Lag rn 75, 72 
7 2 il. Huthand Barnsley 106 105 
, 6 105 
00d | 4 Lancashire and Yorkshire 174! 171 
tion 6 London & North-Western 126 119 i 
een 7 London & South-Western 77; 75 ; 
ven 7 Lon. Brighton & 8. Coast ) 97 114,992 
10st 7 Lon., Tilbury, & Southend 73 11,801 
: 7 Maryport and Carlisle 50 
yme 25 § Metropolitan 256 it 
ring nil, ; Metropolitan Dis trict 621 ei 
> 0 54 Mid land . i a 143 ti 
10W 7 North-Eastern 93 { 
hile 7 North London 58 I 
hile {N. Staffordshire—Rail 12'046 ae 
; 1 Gana 44,083 { 
ans mA c 3 
' Rhymney re : ti 29,457 
10n i 2p . ‘ 
m il, } 8.-Eastern & Chat. Rail 19,819 48,006 I 
— Taff Vale 15,015 75,840 
the led Scoren, 
| Caledonian 51,660 57,167 
ans Glasgow & South-Western ] 46,315 
$ to » «Great North of Scotland 20,583 
, . Highland* ........ 14,151 
tine 2 North British 55,518 i 
the TRisn. iF 
” Belfast and County Down 18,772 i} 
out Belfast & Northn. Counties 2,104 13,567 ' 
sn - Dublin, Wick., & Wexford”. 18,113 { 
sen Great Northe arn 7,433 15,216 } 
re § GreatSouthern & Western 10,272 14,933 
34 Midlans | Great W estern 3.754 13,295 
vic ae Ae. 
sartineniiinia gs ci ES eee August t On Preferred Conve rted Ordinary | Stock. 
: of eee peeteeesenneiorneei oar 
.p” COLONIAL, _FOREIGN, _AND AMERICAN RAILWAYS. 
a i Name. Receipts, Total Receipts . s = Receipts. Total Receipts. . Total Receipta. 
| : “ = . Name. = janie. 
95 : MORIA: 1902 { 1901 1902 1901 & 1902 | 1901. / 1902 1901 an 
38} Bon ai Ri Ea z £ FoRKIGN.—Uon x : AMERICAN.—Con, 
£6; Dee 14 a are 18,609 56,933 49,933. Gent. Argentine Jan. 12 29,263 58 Cinn Southern Nov 
833 nation Pacific. Jan 14 ws'ane ope 315,206 299,63340.Urug.of MVid 18 = 7,785 26 Deny.& Rio Grande Jat 
82 East Tndian.....”"""+33 422300 91,800 4,216,800 3,433,40c! Costa Rica. ..... 18 4,363, 7, 9797 20167 Erie... Sail 
78 Truk anads 21 10708? 233,000 221,133 East Argentine Dec. 8 1,148 35,96% 35,454 Illinois Central 
: *t. Indian Penin “i 107,951 311,345 398,929 Entre Rios Jan. 1g 2,910 45,97 Louisvl. & Nashvle. J: 
Py ly a ni l 66,54 6 ; 173 90 re , . - 4 ey 3h 79,910 - sls VL. NAS80Vie. Jan 
934 dian ot s% aan 08S =173,905 177,492 La Guaira & Car Der. 2 893 71,405 5 Missouri, Kansas 
98 } : 1 apery «£3292 631,105 36,868) Le -opoldina Jan.18 22,443 41,963 New Orleans, N.E 
2; |} South India Dec. 21) i¢’su, 7 31,832 37,806 Mexican........° | 18 $95,400 257,300 224.400 Norfolk & West. . 
l § i PORK! : = 315,618 276,227) Mexican Natnal. 7 $133,135 33,135 48 North Pacitic...... Dee. a3 1347 4,1 173 
Q) | § Been outhern Jan.19 88,776 1,245,711 1.195.142 Ritrate Rails.*.. 15 7,684 7,684 Pennsylvania . Nov. Mines 639 
; ; ». Ayres Y.fed 1,649,411 1,195,162 Ottoman ...... 18 3,919 12,88 695 Philadelphia & Erie Oct 3,6 660 
oe 3 nan — 20,428 : 477.923 394657 ra ae , ’ “on rie Oct. 2. 565,595 2,284 
. Wl Resa rig g 1p S21) 12.283 232888 288.185 Ala Gt Sthern. Jan. 7 3,400 500! 3,400 600 Soothe Eons — 00. 123,800 - 500 123, 00 
- ——= 44.413 59.324 Chic. Mil &8. P. Dec. 21 164. 6, 28 105.3461 99.424/1.9R7.523'1, 820.763 
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164,518 181 298 4,606,574 4.99919 
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Dealing rs he Tre have bee en  prineipally 
confined to Atchison soso ea and Erie Common and Firs 
Preference. In both cases, however, sales have predominated 
and prices have de line, though a rally has taken place 
to-day, Erie Firsts being as much as 1$ lower than last 
week. There are smaller declines in Denver and Rio Grande, 
| New York Central, Southern Railway, and Illinois Central. 
| There are some few exceptions to the general movement, both 
| the Mexican railway stocks having advanced, and there are 
small rises in Louisville and Nashville, Reading Common and 
Second Preference. Milwaukee shares, Baltimore and Ohio and 
in Chesapeake and Ohio. Bonds show some strength, several 
Milwaukee issues having risen 2 to 4, Central Railroad and 
New 2, and Louisville Unified bonds a point. 
The following are the latest closing prices, «c., of the most 
prominent issues :— 


a damper on the market. 


Jersey 


“ Making-up ” 


-Closing Prices Rise Prices. 
Last Week. To- dav. or Fall. Jan.14 Dec.27 
REE CHO, cacessceccsscuce - 2h 2 .. TH 8k. — $.- 734 -- 81 
ii cis wii - 100e Fx. 994 Xe li 103 .. 1034 
Baltimore and Ohio.......... ote St os . + L .. 10'S .. 105} 


Do Preferred 972 81... SBF 5 


93 .. 97 
Chicago, Mil., & St Paul, C Stk 


165 .. 1684 


i 
Denver & Rio Grande Ord. 8hs. 43? 4 .. as) eee eee ee. 
Do Preferred Shares ...... - BE ££ ee St F.- + 8 93 .. 96% 
Erie Railroad Com. Stock...... 41 +. ae po. &F 14. $2 
PS PE awincevenctuscse - TH eS on = Tp Pee os 
Do2nd .. .. iste) Sc area ie. ce gene =| eat 
Illinois Central Shares ........ 1414 413 2) ., a4. 142 .. 142% 
| Louisville & Nashville, C Stock 1072 - 108 4.. E wo 106} .. IC 
New York Central Shares...... 165¢ 7dx.. is bic. — 2 .. 29 « TTL 
N.Y., Ontario, and W. Reg. Shs. 243 5 .. 348 &2..— 2.2. 34%... 354 
Norfolk & Western Comn ion .. 573 B.. S72 a) eer 
Do Adj’t Pref. ...........+. - 933 44... 93 3.. a Oe, 
Northern PacificCommon .... 120 Wx .. 120 Mx.. ae 
Do Preferred Sey ae a ‘ ee ae 
Pennsylvania R.R.$50Shares.. 752 64 .. 762 z ee. Pe | 
ee aa oe a. -s je ere ee 
Southern Ordinary ............ BE 8. Bh Beem bes Boe 
| _ Do Non-cum. Pref. wc.cccces + 94; 54 =. Sec) WEE oe OH I 
i Southern Pacific ......cccecess €03 €.. GOK ls. + bce ODE cc 633 | 
Union Pacific Shares .......... ms 4 .. Mt 4 4 1024 .. 1053 | 
Wabash Pref. Stock ......... | BE ee ea: lea | | 
Do 6 %, General Mort. Certs. 69; 70 693 703 .. . & 672 
Colonial and Foreign Railways.—( ‘anadian railway | 
securities have been dull and quiet in sympathy with | 
Americans. Canadian Pacific shares, it is true, advanced a 


full point last Saturday, on a t 


affic return showing the very 
satisfactory increase of $168.000; but the ¢ ain has been lost 
. > 


| 
i 
| since, and the price closes at the same level as last week. Grand 
| Trunk issues have moved within small limits, and while the 
| Guaranteed shows a small advance, the Ordinary and Third 


| Preference are fractionally lower. Indian rai 


lways have been 
| quietly dealt in, and show irregular variations. 


Burma stock, 
Kast Indian Annuity, and Southern Punjab have each fallen a 
point, and Bombay and Baroda has lost 4, while South Indian 
Guaranteed and Capital stocks and ire issues 
have risen 1. Mexican Rails lost a portion of the | 
recorded last week, Interoceanics have also 

way slightly. In regard to Argentine railways, 
| Buenos Ayres Southern stock has well supported, 
showing while, on 


j 

| 

| 

i § 

the slipped back 
| 

; 

| 


several debenti 
have 
and 
given 
been 
an advance of 3 points 


other hand, Central 
ilians have 


the week 
has 
San Paul 


on 
Argentine 
Bra: been in favour, » being as much as 5 
poi ints higher, and Southern Brazilian Ordinary and Debenture 


; have ea point. Nitrate Rail 


stock: ch risen a lway share 


, } s have 
given way rather heavily. 
The following shows the net movement on the week in some 


of the principal issues :— 


“ Making-up” 


Rise Prices 


+ 
ww 


\ 

| --~-Closing Prices-~ 
| 

| 


Last Week. To-day, or B'a’!. Jan.14 Dec.27 | A'lsopp Det. ....... 164 .. 164 .. Linotype Det. .... 4 1 .. 
} Bombay, Baroda, &c........... _ ee G se M6 .. 195 SETEBEES -oroscee SE ce 5 oc 'G | LARUE «+ -- 2020008 , 2 "1045 «4h 
| Buenos Ayres and Rosario Ord. 63 5 .. 6l} 2)..— 2 2. 63h .. 65 Joais (J. and 3) oo Sth.. 45 ..— fy toa. @ County Bank10s « hORg «9% 
| Buenos Ayres Great Southern.. 134 6 .. 137; 8) ..4 3 .. 134. 134 | Ens.Bewing Cotton if. td..+ & Lon. & West. bank cy es es’ 
| Canadian Pacific, Shares ..... . li 2 4. 11732 eee .. 116} Gas Lignt, S2....6. 99 .. O97 wf Lon. Geni. Omnibus 100 . 109 os 
Grand Trunk of Canada Ord... 95 &.. 915 ~— dees SF -- 9g | Stimmess Crd......585 ..585 .. .. Vick’rsS’'ns &M'xm 5§-- » . 
Do First Preference .....-.. 978 3 97 ee 2 ee oe 973 -. 96; Harrod’s Stores.... 34 .. St .. .. | Spiersand Pond « Lig -- ef ae 
Do Second Preference .,.... 82g ¢-. 81) 2 .. g.. 82 giz | 'M@y-Uetomao Baok 11; .. 125 ..+ g | Welsbach Wd .... 18 -- top” 
Do Third Preference........ 31g 305 Ibe — se Sit 7 Slt 
Great Indian PeuinsuiaB .... 21 3 .. 21 3 2. we yt 
Mexican Ra lway, Ordinary . 19: j i8t #3 .. e6- Bee se. DIVIDEND ANWOUNC . “aoNTS — 
| Do First Preference ..... ee OE oe ee — Bice 78 « = —— oe. 5 
| _ Do Second Preference ...... oe ee ae ee eee ee o y 
gs cc concen ase Se Le om he | Divident © Pet 6S. |geutlt 
| Ban Paulo -2....002.. a So pO be CO ae | iad oun Anasin. soe ‘veri 
| Miaines.—A pa ial setback has occurred in the South | — oe. ™ oi | last 
| African got ip this week, for which no reason can be assigned, | Interim Final. —- peace 
. ing ( hy meant mae ot (—— ee —_—e ee 
| except th ang 0 p fits on the recent rise, since there is | Bristol United Brewery Hall year’ Deo. Sl as Ee 
| no ateeenes abl news from the scene of Operations. The | Bryant and May Pref... Half year) Dec. 31 a 7 ' 
| re lapse is small, and by no means general; it amounts only | B°!ast and Northern 
i 7. . . ounties Railway Half year OE | 5! aia 
| to in Crown Reef, and 3 to ~ in Worcester and Wolhuter, | pr lliant Gol iM nin a See ae a 3d p.s i tie 
| with fractional declines in Durban-Roodepoort, Ginsberg, : ty — aide kine & Half year) Dec. 31 .. (486d p ee 
| Glencairn, Langlaagte Estate, and Wemmer. On the other i pong aon ee - . 6 20 2 
| hand, Rand Mines are the turn higher, at 113, and | Friswell.....00000) Year | Dec. 31! 2. a 9 
Village Main Reef, Geldenhuis Deep, and nost of the i a 4 Ee een oe (Co..... Half year} Dee. 31 10 we és 
seni ‘sealle » Bae a. } ; | isle of Wight Railway .. dalf ye: vec. 2 - 5 ae 
so-called land S ares nave advanced to some extent. ( hartered London ¢ ‘atham and eo : . 
shares are slightly lower on the week, at 4}, Westralians | Dover Railway Pref. Half year! Dec. 31 ee 4 ee 
have been very patchy, and weakness is the prevailing feature hav iro ees and “ae Half . I 1 4 4; 
a fate ‘ : shire Railway ...... alf year} Dec. 3 er ; *e F 
| Great Boulder Perseverance are an exce ption, having moved | Madame Val Smith .... : nas a 10 . 14 
| up = on satisfactory reports from the mine, but there is a | aes nae rs... oe a vr ee . - 
heavy de cline in Horsesh oes, and smaller losses in Lake View, | St James's and Pall Mall - E - 
Ivanhoe, Kalgurh, and Sons of Grwaiia. ( opper shares have _., btectric uight...... Half year Dec. 31 ee 19 a 1 
| hardened, on a better market for the metal. Rio Tinto are as Marine In eed Half I 31 20 29 2 
a as asa e alf year Dec, a 4 Po 
much as 34 up, and there are comparatively good advances in | Vincent, Brooks, Day, & 
Anaconda, Mi ison and Be urry, and ‘Tharsis. — 
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The following ar are the prices and variations of the y 
shares :— SoutH AFRICAN, 
Closing Prices, Rise 








i 
losin ne. t 
Last To- or 'L —_— & Pric °8. Rise i 
Week. day Fall. Week - or 
Anglo-French...... 33 .. 34 ..— & | Bnight’s ...... ; 5 Pa 
Barnato Consols .. 248. o Spy + 8 Langlaagte Estate, 42° ais’? 
Bonanza .......... 53... 5¢#.. .-  MayConsolidated,. 4° “a 
British South A... 4% . 44 ..— % Meyer & Chariton . * as t 
City & Suburban(£4) 64 .. 64.. . Modderfontein (£4) 13: (32° ” 
Cons.GldFields,Def. 83... 9% ..+ 2 NewPrimross .... 45° °°" 
eee) OS Ree | eS PT Se ee | wee See 
De Beers (£5)...... 434. - 44 ..4 4 ~PrincessEstate.... 1: 09 =: °°"? | 
Durban-Rcodepoort 64.. 64 ..— 4 Rand Mines ...... li. aie 
East Rand ........ 84 .. 9f..+ tx RBandfontein ...... 35. 33 7% | 
WeePORR cescsccece 23 00 2S ce Robinson (£5)...... 103° . 19.” o! 
Geldenhuis Deep . 11 .. 11} ..4+ 4 Roodepoort United , p! 
Do Estate ...... 7h .. Te -+ dx Bose Deep ........ 93 |. 19) °°. tl 
Do Main Reef .. #:.. &.-.+ sx Sheba ...... i. ‘ 6 
Ginsberg .....ccce0 455.0 4% ..— ¢ Simmer & Jack (£ * Hi 
Glenoairn......c00e 24 .. Ze. 8.A.Gold Trust .. 8... gz 4; 
Henry Nourse .... 85... 9 ..+ & ! Transvaal Gold..., 2: 2) ? h 
Heriot (New) ...... 7& .. 7 «.—% Villiage Main Raal 9 43 . 
Jagersfontein(£5) .. 253 .. 253 .. .. Wemmer .. 14 143 : ; 
Tohnnabrg Con. Inv 34 .. 34 ..+ § | Wolhuter.......... 6... | 9 
PURER cis sncascecn- OE on GE se «2s: | SPOOF ; 7. 
JAMPETS ....00000- 5h 53 & 
AUSTRALIAN, Inpian, &0 
ClosingPrices. Mise | Closing Prices, Rise | ( 
Last To- or | Last To- r / 


Week. day. 


Fall, Week. Gay. Pall ' 

Alaska Goldfields.. 4... %*.- -- | Lake View Console eee 
Anaconda....... eve Gry-- 62 ..+ 9h! Mason & Barry (£1) 3: .. 38 +, 
Associated Gold .. 2) .. 24 ..— 4% | Mount Lyei! (£3)... Sjx.. : 
Broken Hill Prop.. 1}4 lit . -- Mount Morgan .. 4 . ps 
Cape Copper ...... 48x . 43x..4 } | Mysore (10/).. ‘ 5 
OhamMpion Reef.... 54x.. Shx.. -- | Nundydroog ae 

Ooromandel ...... see 4 -.+ fy, Ooregum ites ci” SA eae, 

Gldn Horseshoe Est lig oo 106 wo 7 BEEN: nccoccne Ath se 3 
Great Boulder .... 2lix 2lix.. 2 See 24 2 
Great Boulder Per. li}x.. lijx..+ & | tio Tinto Def. ...,. Wy .. 433 3 
HamptonPlains(l5/) {.. j.. -- | SonsofGwalia.... 24.. 2 , 
Hanunan'sBrownhill 3); . 34 & | Tharsis.. (tase @ a 
Hannan’s Oroya .. 29... 24. Waihi § 54 
Ivanhoe (New) .... : es ta. cs Waitekauri 3 
Kalgurli ...... 5 fx | W.A. Gol? Field I lg... . 

esc * in “all the orincipal bank dividends } 

hitherto made Scien, except the London and \ st: | 


minster, are at the same rate as last year, Bank shares show) 
firmness. London and County have gained 1}, and City} 
and Midland have risen 4. Among Foreign and Colonia Bank | 
s, Bank of British West Africa, [mper rial Ottoma 
London and River Plate, and National of the 
Republic have advanced, while Hong Kong 
aloss, though the dividend cabled over t 
rate as last year, and $500,000 are 


Brewery securities have 


wha . 
suare 





| 
and Shanghai show | 
his week is at thesame | 
added to the reserve fund. 
been dealt in some extent, anda far} 


number of preference shares and debenture stocks have 
advanced in price, the debenture stocks of the Chicago 
Breweries and the Frank Jones Brewery Company notaviy | 


have risen 5 and 3 respectively. 
weakness, Vickers, Sons, 
Barrow Hematite Prefs., 


Iron and Coal shar 
and Maxim, Pease a 
and United States Steel ¢ 
each being quoted lower. Gas Light and Coke stock bas} 
fallenj2, while several Electric Lighting shares show an ith) 
provement. Welsbach Incandescent has fallen 
African Cold Storage shares have been activel) 

are + higher, at 8. Advances have occurred in 5 ppes, 

River Plate Meat, Palace Hotel, Maple and C H well ane | 
James, English Sewing Cotton, and Henry ¢ May 3 and Bock ani 

Co., while low r prices are marked for London and Indi 1 Docks, | 
Lister and C Roval Aquarium, and Measures Brothers. 


MISCELLANEOUS, 
Closing Prices, Rise 
Last To- or 
Week. Day. Fall. 
















Closing Prices. Rise 
Last ‘To- or 
Week, day. Fall 
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RAILWAY COMPANIES. 


7 ORTHERE COUNTIES.—The directors, subject to 
:, ee dividend at the rate of 54 per cent. per annum 
ae Vo half-yeat ended December Slst last, carrying »£1,000 to 
slat fund, and a balance of about £8,020 forward. 
CENTRAL LONDON.The directors recommend dividends for the 
half cae ended December 31, at the rate of 4 per cent. per annum 
aie undivided ordinary stock, and 4 per cent. per annum on the 
on ferred stock ; and 4 per cent. per annum for the whole year on 
tl S jeferred stock. The sum cf £10,000 is transferred to the reserve 
fand, and £5,870 carried forward. re Saye 
CHATHAM AND SOUTH-EASTERN.--The managing committee 


have issued the joint accounts, from which the following summary 


is compiled : 


i 


re 
I 


Ine. or 
Half-vear Endei December 3lst. Dee. in 
"1901. 1900. 1901. 

£ £ u 

Cross reveDUe...s+se0 2,400,519 «2. QASDIGS ..<.- 
W rking expenses.... 1,474,276 (61°4%,) 1,497,569 (61°6%) 


29,850 
- 23,293 


932,596 —— 6,557 
1,688 


Net revenue .... 926,039 .... 


‘ 


Less interes‘ cn capital x ; 
expenditure ....e. 930,329 .... 938,574 — 8.245 
49,472 .... 40,685 + 8,789 


880.857 .... 897,891 17,034 


divisible as 
‘astm. Rail.Co.59% 519,706 529,78 + 10,050 
iat. Dover 41% 361,151 ite 6,984 
880.857 .... .. — 17,034 
CITY AND SOUTH LONDON.—The report for the half-year ended 
ember 3lst last states that the receipts from all sources for the 
t half-vear have amounted to £62,601, and the cost of working has 
been £29,258, leaving a profit of £33,343. Inclusive of the balance 
brought forward, the net revenue account shows an aggregate total 
of £34,076. After making provision for the debenture stock interest 
and the transfer to the renewal fund of £2,000, a balance remains 
available for dividend of £23,561. Out of this sum the directors 
recommend that the full dividend of 5 per cent. per annum Le paid 
1e preference stocks 1891, 1896, and 1901, and that a dividend 
at the rate of 2} per cent. perannum be paid upon the consolidated 
ordinary stock for the half-year and on the ordinary shares from 
November 17th, leaving a halance of £1,424 to be carried forward. 
GREAT EASTERN.—<An analysis of the half-year’s accounts gives 
the following results as compared with the half-year ending 

December 31, 1900: 
Inc. or Dec. 
Second Half-year of in 
1901. 1900. 1901. 
£ £ £ 

: receipts... 3,120,664 ....3,041,992 .... 78,672 
penses .... 1,857,133 (59°5%) 1,882,994 (61-9) - 25,861 


- 1,265,531 .... 1,158,998 104,533 | 


broughtforwd. 9,418 .... 12099 .... — 2681 
cous receipts 7,139 .... 8,110 971 


1,280,088 .... 1,179,207 + 100,881 

890.696 _... 863.299 4+ 27397 

a. div, 389,392 .... 315,908 .... 
stock .... 329,244 (49%) 265257 (4%) 


+ 73,484 
63,987 
‘ried forward.. 60,148 .... 50,651 .... + 9,497 
mount available for dividend is arrived at after adding 
“0 to contingent fund. The report states that the directors 
- “ipate @ reduction in the working expenses for the current 
©ar, owing to the decrease in the price of coal and of certain 
mpared with the cost for the half-year ending June 39, 


_L 


Ai¥) 


ONDON AND SOUTH-WESTERN.—The directors recommend a 
‘end tor the half-year ended December 31st at the rate of 7} 
ves per annum on the original ordinary stock, a dividend at 
© 45 per cent. per annum for the half-year on the pre- 

“ converted ordinary stock (making, with the previous half- 
— dividend on this stock, the full rate of 4 per cent, for the 
year), and 13 per cent. for the whole year on the deferred 

nal og bary stock, The dividends of 7} per cent. on the 
~ St OFainary stock and 13 per cent. on the deferred converted 
_ lige ‘k Compare with 74 per cent. and 24 per cent. respec- 
oe the corresponding periods of 1900. The balance of net 


Car 
ari 


ried forward is £24,200, as against £24,853 at this time 


la 


ta’ 


Sta 


=u Vear, 

LONDON, TILBURY, AND SOUTHEND.—The report of the directors 
ee si noes receipts for the half-year ended December 31st 
<0 7,269, an Increase of £7,957, and the gross expenses 
i a oO £521. The net result is a profit balance 
es he balance of net revenue is £100,340, and the 
at. ate for preferential charges, recommend the 
»0' @ dividend upon the ordinary stock for the past half- 


at the rate ; 
53 t —— of 8 per cent. per annum, leaving a balance of 
~¥ to be carried forward. 


an int t f 
—o | a? 
~i23, 1 


) 
0 


4, t 
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THE ECONOMIST. 


LANCASHIRE AND YORKSHIRE.—The directors have decided to 
recommend proprietors to declare dividend for past half-year at 
rate of 4} per cent. per annum, carrying forward balance of about 
£21,000. 

LONDON, BRIGHTON, AND SOUTH COAST.— The accounts for 
the half-year ending December 3lst show the following com- 
parisons with the corresponding period of 190 

Inc. or 
December Half-Year. Dec. in 
1901. 900. 1901. 
£ £ £ 
+ 31,547 


Gross traffic receipts.... 1,736,9] veer 
Working expenses...... 967 (55°7% 4,284 


INGE TOVERTIO ...065005 9, 51,084 
3alance brought forward 25 6,861 
4,441 


Miscellaneous rece ipts on 


Deb. and pref. charges .. > eee 420,515 


343,818 .... 341,871 


Available for ord. div. 


| Int. on instalments of 


14,144 


ordinary stock .... 


2° 
Vas 


Ordinary dividen 

25,258 ; 29,3573 .... — 4115 
The dividend declared makes 43 per cent. on the undivided ordinary 
stock for the year, which, after providing 6 per cent. on the pre- 
ferred ordinary stock, leaves 34 per cent. for the whole year on the 
deferred. The directors state that the growth of the gross revenue 
is the most satisfactory feature of the accounts, especially as it 


| arises from an all-round increase. The coaching receipts have 


advanced to the extent of £15,455, goods and minerals £13,455, and 
rents £9,375. The passenger receipts for tho second half of 1900 
include the receipts derived from the Paris Exhibition, which are 
estimated at about £25,000, so that the comparison is more satis- 
factory than is at first sight apparent. As regards the working 
expenses, the most unsatisfactory feature is unquestionably the 
alarming growth of rates and taxes, the increase in which amounts 
to nearly £12,000 for the half-year. The saving on the cost of coal 
consumed by locomotives amounts to nearly £18,000, in addition 
to which there has been a reduction in the cost of coal consumed 
in the company’s steamships, workshops, and elsewhere, with the 
result that there has been a very substantial diminution in the 
total amount of the coal bill. Notice has been given by other 
parties of a Bill in the present session authorising a railway from 
London to Brighton to be worked by electric traction. The 
directors are taking every step to oppose this Bill, and to protect 
the interests of this company. 

METROPOLITAN.—The receipts for the half-year ending Decem- 
ber 3ist compare with those of the corresponding period ‘of 1900, 
as shown in the following statement :— 

Compared 
Second Half-year of with 
1901. 1900. 
£ £ 
Gross traffic receipts .. 409,008 . é ; — 13,451 
Working expenses .... 208,995 (51:1%) 462 (50°3%) — 5,467 


Net revenue .......... 200,013 .... 9,984 
Balance broughtforward 20,742 .... 16 974 
Miscellaneous receipts... 14,584 .... 13,666 { 918 

SR SSe <see. BMSAS - 8,092 
Debenture, &c., interest 151,604 .... 151,150 454 
83,735 92,281 . 8.54 


Available for ord. div. on 
64,4835 (2395) 71,648 4%) 7,165 


Ordinary dividend .... 
Carried forward ...... ieee. Se bean - 1,381 
The dividend on surplus lands stock is at the same rate as last 
year, 2? per cent. In their report the directors refer at length to 
the arbitration proceedings respecting the electrification of the 
railway and to the recent circular with regard to the leasing of the 
railway. They offer an uncompromising opposition to the proposal, 
and warn proprietors against sending proxies in support of it. 
SOUTH-EASTERN.—Subjoined is a comparative analysis of the 
accounts :— 
Half-Year Ended December 31, Inc. or Dec, 
1901. 1900. in 1901. 
£ £ 
tevenue from joint com- 
MISSES .ccccccecses SIGTOG wece 529,756 cose 
Other receipts ........ 168,172 .... 150,990 .... 
Balance brought forward nil. eeee 5,286 


© 


687,878 .... 686,032 
18,096 .... 21,805 


Rents, salaries, &c...... 

669,782 .... 664,227 
Deb. and pref. charges... 464,391 .... 428,254 
Available for div. ...... 205,391 .... 235,973 
Ordinary Dividend .... 200,861 (4 %) 232,245 


Carried forward........ 4,530 was Gta cee: + 
The report states that no dividend can be paid upon the deferrec 
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} BANK REPORTS TO DECEMBER 31, 1901. | 
: j = ; Appropriation. 
3 Balance Amount Dividend. ee ndin 
; : 7 Avail- 3 y ling 
. ; Period from Net able for iciaene Carried to Pe riod , 190, 
Name of Bank. Covered. Last Profit. Distri Per Reserve, Balance) —————______ 
Account. aad. Cent. Absorb- Deprecia- Forward Not Divi 
| : per ing. tion, &c. Profit. | dend 
Annum. 
£ £ £ % £ £ £ £ ° 
Bank of Whitehaven ........... Kes Year. 1,894 11,236 13,130 11} | 11,085 es 2,045, 11,201, 115 
| pemesore. Districts ..0:5 2 02s ccc vesces Half-Year. 6,687 17,536 24,223 10g | 18,275 *- 9,948) 18,990 103 
Carlisle and Cumberland .......... Year. 1,725. 19,162 20,887 19 | 19,000 1,000 887, 18,957 19 
| Halifax Joint Stock ............+. Year. 8,502 35,970 44472 11} *35,549 5,000 3,923 34,944 lly 
a meen and Commty  ..cccascccces. Half-Year. 89,958 291.905 381,863 22 220,000 75,000 86,863 347,318 22 
| London and Westminster ........ .- Half-Year. 54,460 204,044 258,504 15 210,000 a? 48,504 220,062 16 
London Trading .............. ~»+-| Half-Year. 1,537 836 2,373 5 671 250 1,452 1,172 5 
Manchester and County............ Half-Year. 22,934. 85,579 108,513 15 *70,830 15,00C 22,683 86,058 15 
Metropolitan (of England & Wale Year. 25,346 102,687 128,033 133 | *72,617 39,563 15,853 90,055 13; 
| Merchant ............. edhwebeuane Year. 6,032 20,612 26,644 5 15,000 7,500 4144 16,37] 5 
2 Munster and Leinster ............ Half-Year. 5,272 18,298 23,570 Ill 11,000 7,500 5,070 17,082 ll 
DUES: can dwiosws onsen eues es Half-Year. 3,113. 23,920, 27,033 125 20,087 2,000 4,946 24,305 123 
| Sheffield Ban en esves Year. oe 65,934 66,934 15 | 57,129 5,966 5,839 65,412 15 
NUGES EGIOR UMN. scvcocsccccccs Year. " $1,721 31,721 8 | *26,421 5,300 i 52,955 “ 
POISON. secs cacicsess aecawedee Year. 8,613 69,402; 69,015 19 | 49,875 10,000 9,140 65,859 19 
*Including Incomc-tax. 
\! Seo een 


any withdrawal from reserve,as they consider it to be in the 
interests of the shareholders and for ve benefit of the company 
that no dividend should be paid which has not been earned during 


half-year amounted to £325,705. As the capital requirements have 
not been so large as was anticipated, it was unnecessary to issue 
| the new stock authorised at the last half-yearly meeting, and, as 
the directors hop: to be able still further to postpone this issue, 
they have not yet determined what form it should take. 

LONDON, CHATHAM, AND DOVER.—The accounts for the past 
half-year, subject to the completion of the audit, show a balance of 
£168,429 available for dividend. The directors will propose that a 
dividend of £2 5s per cent. for the half-year be paid on the arbitra- 
tion preference stock, carrying forward £17,540,as compared=with 
£29,264 at the corresponding period of last year 

MIDLAND GREAT WESTERN.—The directors reeommem 
dend of 3 per cent. per annum for the half-year ended ] 


31st last, carrying forward a balance of about £11,000. 


BANKING COMPANIES. 


BANK OF eGrer. Subject to the passing of the ace 
the auditors, the directors have decided to recommend 
ment of a dividend of 9 per cent. for the year ended Dece 
1901 (of which an interim dividend of 3 per cent. was 


a 


July 26th last), also a bonus of 7s 6d per share 
£5,387 6s 10d (after adding £5,000 to the reserve) to kt 
forward to the next account 

cITY BANK OF SYDNEY transmits by telegraph the 
result of its half-year’s operations, namely :—Dividend at 
ot 4 per cent. per annum, £8,000; carried forward to next 
£9,856 


COMMERCIAL BANKING COMPANY OF SYDNEY.—Ts 

i] advice has been received that at the half-yearly meeting 1 
was declared at the rate of 10 per cent. per annum, anc 
was carried forward. The reserve fund remains at £1,01€ 
COMMERCIAL BANK OF AUSTRALIA. Telegraphic @ 
been received that a dividen id at the rate of 3 per cent. p 
will be declared on the preference shares. £50,000 will 
to special assets trust reserve account, and £27,619 forwa) 
HONG-KONG AND SHANGHAI BANKING CORPORAT: 

L odon manager has received a telegram from the hea 
Hong-kong announcing that, subject to audit, the directs 
ment i the payment of idend of £1 10s, and in additic 
f 10s per share, tax free, for the ha,f-year to Dec om ber 3. 
$500 000 to the reserve fund, writing off property account 
3 and carrying forward $1,425,000 to next half-year. T 


’ 


soll alter Ghie e&lslon oar stand at $14,250,000. 


2k per cent. stock at 90, £2,013,042 


bran hes, 





i 


‘ 
: 
et 
i 
‘ 


for bad au d doubtful 


i 
50,000 to the reserve fund, declare a dividend « 


| ordinary stock for the year 19 Ol. oT he direct tors donot recommend 
tl 


} release a similar sum from the amount at present standir 


the half-year. The expenditure on capital account during the | balance-shect asa contingent reserve against doubtful debis, thus 


" LAMBTON AND CO., NEWCASTLE-UPON-TYNE.— Thebalance sheet 
dated Dece mber 31, 1901, shows:—Current deposit and other 
accounts, £4,586,064 ; investments, including £537,778 Consols and claims that may arise 


lebts, writing £25,000 off premises acci unt, 


a 

: 

£ «clare 0 total amount insured was £32,012,470, of a h it is estimat 
the halt-year ended December 3lst last, together with per cent. bas run off. 
I 


pr ete: were £119, 493, in desis of the balance brought t fi rward, 
The directors had decided to apply a sum of £10,000 in reduction of 
bank premises account in the colonies, anda sum of £25 000 to 


g in the 


reducing the amount of this contingent reserve from £150,000t 
£125000. The £25,000 thus released will be restored to the bank's 
reserve fund, which will thereby be increased from £850,000 ¢ 
£875,000. From the balance remaining (£84,499), the directors 
have resolved on the declaration of a dividend at the rate of 8 per 
cent. per annum, equal to £1 per share, which will absorb £60,000, 
_ and leave £24,499 to be carried forward. The directors are unable 
to report any general break-up of the drought, which has so long 
affected portions of the States of New South Wales and Queens. 
dand.thengh.nartialand.tamoarary relief. has.in.same éaces hoan 


—-— a. ae ww eee vt WA, AIVL, WED Sth av ones 
ded reting expen ises and adding interest, there remains a balance of 


£65,755. It is proposed to set aside £23,000 to meet any further? 
on this account. The directors have trans- 


; cash at head office and = ferred £25,000 to reserve fund, bringing that up to £75, 000. After 
160; with Bank of England, ssrs. Barclay and | making this provision 


ther banks, £144,927; in London at “call and Th 
short notice,’ £151,703; advances t eee and bills dis 
counted, £2,552,805 
' 
| 


, the net profit on 1900 accouns is £40,792. 
> am: unt carried forward to wind up 1899 account proved t t 
insufficient by £7,876. This sum has been placed to the del 


} 1900 account, and is included in the claims paid in 1901. “Th 
LONDON AND COUNTY.-The directors, after making provision i : 


underwr riting ace unt, 1901, shows that the net premiums earned 
ms 


have been £231,260, and claims paid £533,245, or 254 per cent. 


80 


}| ae L-year en De : last The directors recommend a dividend of 1s 64 
{| oo oo of 1 per a x of income-tax, leaving a balance of per share, free of tax, which, with the interim dividend paid in 
eaeoe be ari a ~aniappetnen as Pa ee last, W | make 6 ae cent. for the year. — 
] eee _ Londe gers nage e has rr eived * leg ray mn advice NEW YORK LIFE.—The report for 1901 has been received in this 
3 . see ae et . - ws termarit-burg & we of bect os th co intry. The actual amount of new business completed and ot 
bf i heldlers to bs tanld om 15th peoncienn, « dividend at the wate of 10 pot | amount Ghdeh Goths becky ene oe od Oe 
[3 cee — 7s a ee at — ° 4 bay amo vunt added to the books, inc tading er insurances revived "— 
& ; } for the ws | 1901 13: - aa r i = oe ; 1 £ £20,000" . oe oe a ol P ies, eosuring £54,552,184. The net amount of new 
is : ll Baer ) a aca Va, aGGINg re sUnd VV, and Carrying | pr orp at a deducting reassurances, was £2,346,877, ag2i2® 
Be a ee ainda aa ee a ec ee ees £2,09 9,929. The premium income for the year was £11,185,824, 
& i os - ‘he report, made up to August Slst, increase of £1,385,930, and the net revenue from rents, interest, &° 
fe || States that, after making provision for doubtful debts, the net | (including £631.947 prof ot ; 
\ , (including £631,947 profits on securities realised), was £2,917,18 
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| ; nin on the funds, invested and uninvested, 

The rate of wee —. per cent- The annual valuation, con- 

wo a supervision of the New York State Insurance 
ducted a : shows liabilities under assurances and annuities, 
Deane a d miscellaneous liabilities, £774,145. The report 

h the policy of excluding all invest- 

| and similar securities yielding 


48,846,996, an e 
po that, in accordance wit 
See 


except bonds, mortgages, 


— the few preference stocks formerlv held have 


, es interest, 2 ‘ 
| fixed rates oe total assets are valued at £59,743,837, an 


been realise 


mere? 


p vear O 793,938. 
| increase = the a ey MARINE. The report for the year 1901 
— the underwriting account of the year 1900 is now closed, 
| states vt deducting expenses and making the necessary provision 
}j and * tetanding claims, it has cesulted in a profit of £30,889. The 
att eaghaal during the year 1901 was £34,378. The profit and 
ce ant showed a balance on December 31, 1901, of £67,159, 


|| for 


-1 the directors recommend the payment, tax froe, of a dividend 
ae ee wer share and @ bonus of 23, making, with the interim divi- 
| of es Per din July. 83 per share for the year 1901. 
dend paid in July, 83 pe ré December 31, 1901 
UNION MARINE.—The report made up to een a Bers 
states that the balance brought forward from the un _— ing 
account of 1900, after deducting expenses, but exclusive 0 ers 
was £233,013, and the settlements made on that account during 
| the past year amount to £152,785. A sum of £30,000 has been 
transferred to suspense account to meet claims yet to come forward 
n account of 1900 and previous years. The balance of profit and 
a account, after deducting the dividend authorised by the last 
general meeting was £80,868. The statement of profit and loss 
shows a credit balance of £155,838. The directors have transferred 
£40,000 to the reserve fund, which will now stand at £340,000. An 
interim dividend of 33 6d per share, free of income-tax, has already 
been paid, and out of the balance remaining the directors now 
recommend a further dividend of 4s per share, free of income-tax, 
making a distribution for the year of 7s 6d per share, or 15 per cent. 
on the paid-up capital of the company. The premiums received 
during the year, after deducting returns and reinsurances, amount 
} to £450,869, the amount insured being £56,541,105, of which 
| £46,847,004 had run off, leaving the outstanding risks, on Decem- 
‘| ber 31, 1900, £9,694,101. 
MISCELLANEOUS COMPANIES. 


H INVESTMENT TRUST. —The report for the year ended | 

902, states that after providing for expenses of manage- 
men ‘ ee aatnens on debenture stock, &+., there remained at 
LE LE kenmnn onnannk a halannant £77805... The directors 


1h) 
IND 


; Gend in July jast there remains @ valance or 219,10. auc 

; td recommends a dividend at the prescribed rate of 5 per cent. 

i ee cen na and at the rate of S per cent. per | 

et Oe ith ¢ is of 14 per cent. for the year on the | 

£2,069 G stock, leay ing £8,654 to be carried forward. “A profit of | 
a ee realised by redemptions, sales, &¢., which, together 

| erties) oxen irom capital reserve account, has been applied in 
i 
| 
| 
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| writing down + = ; a 7 
| £69 +) down the cost of certain securities, and after deducting 
~UJ, (Ne cost of 


of altering the articles of association, the capital 
account amounts to £599,159. 
NNESBURG CONSOLIDATED INVESTMENT.—The report 
_ ue year ended June 30, 1901, shows a balance of profit, includ- 
=~ _ amount brought from last account, of £67,786. This 
- the directors recommend be carried forward to next 
ae The profit and loss account for the period shows that at 
ec t ok ae he Snacciel year 1898-9 there was a profit 
ll of which ee G : t Lat the company has earned since £563,671, 
“Bich £157,645 was spent in working €xpenses, including 
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'} serve 
| JOHA 
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? yr + 


ome pS 


fo Fh aod 


pen count ees and £136,076 was applicd in writing 
| for damage ee - emption and depreciation, and to provide 
| this ig seemeionn be the War, and possible losses. Part of 
the amon Will not recur, and the whole'or part of 
MS written off for depreciation in stocks and shares 
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may be recovered when the market improves, as the shares have 
not yet been sold. The sum of £268,240 was distributed in divi- 
dend (10 per cent) in October, 1899; andthe end of the financial 
year 1900-1 finds the company with a balance of profit to carry 
forward of £67,786, as compared with £66,076 at the beginning of 
the period. Among the amounts included in the writings off 
referred to is £29,300, the balance of redemption of founders’ 
shares account as at June 30,1898. This item was being written 
off at the rate of £3,700 per annum, and appears in last year’s 
balance-sheet at £21,900. Instead cf continuing this gradual 
liquidation, the directors decided, in preparing the balance-sheet to 
June, 1901, to write off the whole amount, which has been done, 
and the item no longer figures as an asset of the company. 

LAW DEBENTURE CORPORATION.--The net profits for 1901, 
after providing for income-tax, were £25,704. After providing for 
dividends on preference shares, paid and accrued, there is a balance 
of £17,210. The directors recommend that this amount, together 
with £2,609 from the ordinary shareholders’ reserve, be applied in 
payment of a dividend at the rate of 7 per cent. per annum, less 
tax, on the 150,000 ordinary shares. 

LISTER AND CO. The annual report states that the profit 
amounts to £61,751, to which isto be added £8,299 brought forward 
from last year, making together £70,050. After deducting all pre- 
ferential claims there remains a balance of £27,550, out of which 
the directors recommend that a dividend of 2 per cent., less income- 
tax, be paid to the ordinary shareholders, and £8,550 be carried 
forward. 

LONDON AND INDIA DOCKS.—Subject to audit, the directors 
recommend the payment of a dividend of 14 per cent. on the 
deferred ordinary stock for the year 1901, carrying forward £825 
to the account. 

LONDON PRODUCE CLEARING-HOUSE.—The report for 1901 
shows a net profit of £17.371, which, added to £10,213 brought 
forward, makes a total of £27,584. An interim dividend of 2s. per 
ordinary share was paid in July. The directors now propose to 
pay a further dividend of 4s per share, making a total of 63 for the 
year, on the ordinary share capital, and £25 per share on the 
founders’ shares, carrying forward £11,058. 

RUMANIAN OIL TRUST.—The report for the yearto August 15th 
states that the accounts show that in consequence of the non- 
payment of dividends by the Steaua Romana Company during the 
past year the 6 per cent. dividend on this company's preference 
shares has been paid by the Ungarische Bank. By the same means 
the 7 per cent. dividend on the ordinary shares is provided. The 
---rantee of the Ungarische Bank terminated at the end of the 

acial year, but it has been agreed to postpone the final settle- 
tof the same until after the audit of the current year’s 
unt. 
WAL AQUARIUM AND SUMMER AND WINTER GARDEN 
ETY.—The gross profit for the past year, including the balance 
adivided profit for the past year, including the balance of un- 
led profit brought forward, is £26,967. After allowing for 
éciation and payment in full of mortgage and preferential 
rest, an available balance is left of £21,635, out of which it is 
osed to pay a dividend of 24 per cent. for the year, and to add 
Balance of profit—i.e., £348—to the fund for the equalisation of 
lends and other purposes, which fund will then amount to the 
of £16,633 
YUTH AFRICAN GOLD TRUST.—Subject to final audit the 
unts for the year ended December 3lst show a balance to the 
it of profit and loss account, after deducting debenture interest, 
rence dividend, and all other charges, of £427,934. The 
stors recommend a dividend of 5s per share anda bonus of 5s 
share, both tax free, on the ordinary shares, and that the 
nce of £177,934 be carried forward. 
MINING COMPANIES. 

CRUSHING RETURNS. 

For last Calendar Month, except where otherwise stated.) 




















one Gold Recovered. 
oo (P) 
MINE, ss es Profit, 
33 SS (¥) 
Mill as Mill. 8 S Total. Value, 
Pe oe 
| Oza. & 
Dawn Block and Wyndham.... 2,730 .. - ; 1,905(V) 6,600 
faglehawk Consolidated .......... 510... < ee 199 eat 
Frontino and Bolivia .............. ta at ; ae 
(NS ERE ect 5323 .. | .. | oo | 2831(V) 7,430 
St David's Gold and Copper ........ Laos) «0 aS we 840 ws 
Talisman Consolidated ............ 1870 .. an eu acd V) 2,470 
Victory (Charters Towers).......... 188 254 (V) 870 


ASSOCIATED NORTHERN BLUCKS (W,A.)—The report for the 
year ended September 30th shows a profit of £135,164, after pro- 
viding for a proportion of the permanent mine development 
expenses amounting to £5,000 and £1,859 depreciation on buildings 
and machinery account. The directors regret that a considerable 
depreciation has taken place in the company’s investment in 
Consols and Bank of England stock, but hope that this loss is only 
of a temporary character. Since the close of the financial year 
unforeseen circumstances led to the discontinuance of shipments 
of ore to the smelters for a time, but these are now being resumed, 
and the directors hope ere long to continue the payment of 
dividends. 

VICTORY (CHARTERS TOWERS).—The report states that, during 
the half-year ended October 31st, 820 tons of stone were crushed 
for a yield of 1,172 ozs of gold, which realised £4,028, and from the 
cyanide treatment of 3,525 tons of tailings and concentrates, 
1,514 ozs of bullion, valued at £3,521, were obtained. 
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BANK REPORTS TO DECEMBER 31, 1901. 

ae ; " Appropriation. fos? 

| Balance —— Dividend. Corresp: ndin | 
= vail- : A ung 
Period from Net aie ine Carried to Period, 1909, 

Name of Bank. Covssel. Last | Profit. Di os Per Reserve, Balance, ——__ 

Account. istrl- | Cent. Absorb- Deprecia- Forward - ae: 
bution. : . c Net Divi. 
per ing. tion, &e. Profit. | dend 

Annum. : end, | 
£ £ £ % £ £ i £ ¥ 
i] Bank of Whitehaven .............- Year. 1894, 11,236 13,130 11} | 11,085 e2 2,045; 11,201; 1] 
| sradford District.............+..+. Half-Year. 6,687 17,536 24,223 10g | 18,275 .: 5,948 18,990 10; 
Carlisle and Cumberland .......... Year. 1,725 19,162 20,887 19 19,000 1,000 887, 18957 19 
Halifax Joint Stock ..... chive phew a Year. 8502 35,970 44,472 114 * 35,549 5,000 3,923 54,944 lj 
i London and County ............-. Half- Year. 89,958 291,905. 381,863 22 220,000 75,000 86,853 347,318 22 
} London and Westminster .......... Half-Year. 54,460 204,044 258,504 15 210,000 mae 48,504 220,062 16 
London Trading ....... keh rs ee Half-Year. 1,537 836 2,373 5 671 250 1,452 1,172 5 
Manchester and County............ Half-Year. 22,934 85,579 108,513 15 *70,830 15,C0C 22,683) 86,055 15 
Metropolitan (of England & Wales) Year. 25.346 102,687 128,032 133 *72,617 39,563 15,853 90,053 133 
i ais Ce twig dian eee Year. 6,032 20,612 26,644 5 15,000 7,500 4144 16.37] 5 
Munster and Leinster ............ Half-Yeear. 5,272, 18,298 23,570 11 11,000 7,500 5,070 17,082 ll 
NN on rac abana s 65a Ne Half-Year. 3,113, 23,920 27,033 12; | 20,087 2,000 4,946 24,305 24 
| Sheffield Banking ..............- Year. ia 65,934, 66,934 15 | 57,129 5,96 5,839 65,412 5 
West Riding Union .............. Year. 2 31,721 31,721 8 | *26,421 5,500 + 52,955 8 
ai en ich pies Year. 8613 69402, 69.015 19 | 49,875 10,000 9,140 65,859 19 











ordinary stock for the year 1901. The directors do not recommend 
any withdrawal from reserve, as they consider it to be in the 
interests of the shareholders and for the benefit of the company | 
that no dividend should be paid which has not been earned during 

the half-year. The expenditure on capital account during the 
half-year amounted to £325,705. 
not been so Jarge as was anticipated, it was unnecessary to issue 


the directors hop: to be able still further to postpone this issue, 
they have not yet determined what form it should take. 

LONDON, CHATHAM, AND DOVER.—The accounts for the past 
half-year, subject to the completion of the audit, show a balance of 
£168,429 available for Gividend. The directors will propose that a 
dividend of £2 5s per cent. for the half-year be paid on the arbitra- 
tion preference stock, carrying forward £17,540,as compared with 
£29,264 at the corresponding period of last year 

MIDLAND GREAT WESTERN. 
dend of 3 per cent. per annum for the half-year ended December 
31st last, carrying forward a balance of about £11,000. 


BANKING COMPANIES. 


BANK OF EGYPT.—Subject to the passing of the accounts by 
the auditors, the directors have decided to recommend the pay- 
ment of a dividend of 9 per cent. for the year ended December 31, 
1901 (of which an interim dividend of 3 per cent. was paid on 
July 26th last), also a bonus of 7s 6d per share, leaving 
£5,387 6s 10d (after adding £5,000 to the reserve) to be carried 
forward to the next account 

CITY BANK OF SYDNEY transmits by telegraph the following 
result of its half-year’s operations, namely :—Dividend at the rate 
ot 4 per cent. per annum, £8,000; carried forward to next half-year, 
£9,856. 

COMMERCIAL BANKING COMPANY OF SYDNEY.—Telegraphic 
advice has been received that at the half-yearly meeting a dividend 
was declared at the rate of 10 per cent. per annum, and £24,137 
was carried forward. The reserve fund remains at £1,010,000. 

COMMERCIAL BANK OF AUSTRALIA.—tTelegraphic advice has 


will be declared on the preference shares. £50,000 will be carried 
to special assets trust reserve account, and £27,619 forward. 
HONG-KONG AND SHANGHAI BANKING CORPORATION.—The 
London manager has received a telegram from the head office at 
Hong-kong announcing that, subject to audit, the directors recom- 
mend the payment of a dividend of £1 10s, and in addition a bonus 
of 10s per share, tax free, for the ha,f-year to December 3lst, adding 
$500,000 to the reserve fund, writing off property account $200,000, 
and carrying forward $1,425,000 to next half-year. 
fund after this addition will stand at $14,250,000. 
LAMBTON AND CO., NEWCASTLE-UPON-TYNE.— Thebalance sheet 
dated December 31, 1901, shows:—Current deposit and other 
accounts, £4,586,064 ; investments, including £537,778 Consols and 
24 per cent. stock at 90, £2,013,042; cash at head office and 
branches, £320,160; with Bank of England, Messrs. Barclay and 
nited, and other banks, £144,927; in London at “call and 
‘tice,’ £151,703; advances to customers and bills dis- 
counted, £2,552.805. 
LONDON AND COUNTY. 
yr bad aud doub 
and adding 


The reserve 





The directors, after making provision 
tful debts, writing £25,000 off premises account, 
£50,000 to the reserve fund, declare a dividend of 10 
the halt-year ended December 3lst last, together with 
per cent., both free of income-tax, leaving a balance of 
be carried forward. 

NATAL.—The London 


manager has received telegraph advice 
read office 


: in Pietermaritzburg to the effect that the 
i] directors have decided to declare, at the annual meeting of share- 
| holders to be held on 13th proximo, a dividend at the rate of 10 per 


cer annum, With a bonus of 2 per cent., making 12 per cent. 
for the year 1901, addi 

| 

' 


ye g to reserve fund £10,000, and carrying 
rward £18,854. 

UNION OF AUSTRALIA.--The report, made up to August 3lst, 
states that, after making provision for doubtful debts, the net 








the new stock authorised at the last half-yearly meeting, and, as | 
) ; 


_and leave £24,499 to be carried forward 


The directors recommend a divi- | 


been received that a dividend at the rate of 3 per cent. per annum | 














*Including Incomc-tax. 





Ne 


profits were £119,499, inclusive of the balance brought forward, 
The directors had decided to apply a sum of £10,000 in reduction of 
bank premises account in the colonies, and a sum of £25,000 t 


wV¥ LU 


release a similar sum from the amount at present standing in the 


| balance-shect as a contingent reserve against doubtful deb‘s, thus 
As the capital requirements havc | 


reducing the amount of this contingent reserve from £150,000 to 
£125 000. The £25,000 thus released will be restored to the bank's 
reserve fund, which will thereby be increased from £850,000 to 
£875,000. From the balance remaining (£84,499), the directors 
have resolved on the declaration of a dividend at the rate of 8 per 
cent. per annum, equal to £1 per share, which will absorb £60,000, 
The directors are unable 
to report any general break-up of the drought, which has so long 
affected portions of the States of New South Wales and Queens- 
land, though partial and temporary relief has in some cases been 
experienced. 





AS3URANCE COMPANIES. 

BRITISH AND FOREIGN MARINE.——The directors report a profi: 
on underwriting account for 1900 of £33,323, and an interest 
account for 1901 of £44,081, which, with £72,334 brought forward 
from last account, leaves at credit of profit and loss account 
£149,738. An interim dividend of 83 per share was raid in July, 
and the directors now propose to pay a further dividend of like 
amount, free of income-tax, making 20 per cent. for the year, and 
to carry forward £85,618 to next account. 

MARITIME.—-The report for 1901 states that the net premiums 
on risks taken during 1901, deducting re-insurances, returns and 
agency charges, amount to £258,758, of which £122,596 represents 
premiums on risks run off, leaving £136,162 for premiums 





on risks still outstanding. The risks taken represent a 
liability of £50,453,582, of which £43,031,833, or 85} per cent. 
have run off or bzen re-insured, leaving, say, £7,421,749, or 


14} per cent., pending. The number of policies was 60,914, against 
58,110 in 1900. The payments in 1901 for losses, averages, &c., oD 
risks taken in 1901 amount to £99,734. For losses, averages, and 


| returnson risks taken in 1900 the payments are £103,701. The under- 
writing account for 1900 has been closed by tran-ferring £20,000 to || 


underwriting suspense account to meet unsettled claims, returns, 
and commissions, leaving a profit of £37,046. The final result isa 
profit of £35,965. The interest realised from investments amounts 
to £135,704. A transfer has been made to the investment fluctuation 
account of £15,169, the account now amounting to £9,940. The 
directors recommend a dividend of 5 per cent., making 10 per cent. 
for the year; that £10,000 be transferred to the reserve fund, 
which will then amount to £130,000. 

MERCHANTS’ MARINE.—The report for the year ended Decem 


ili- 


ber Slst states that the amount standing to the credit of the 
underwriting account on December 31, 1901, was £57,710. After 
deducting expenses and adding interest, there remains a balar of 
£65,753. It is proposed to set aside £23,000 to meet any further 
claims that may arise on this account. The directors have trans- 
ferred £25,000 to reserve fund, bringing that up to £75,000. After 
making this provision, the net profit on 1900 accouni is £40,755. 
The amount carried forward to wind up 1899 account proved to be 
insufficient by £7,876. This sum has been placed to the debit of 
1900 account, and is included in the claims paid in 1901. The 
underwriting account, 1901, shows that the net premiums earned 
have been £231,260, and claims paid £53,245, or 23} per cent. The 
total amount insured was £32,012,470, of which it is estimated 80 
per cent. bas run off. The directors recommend a dividend of 1364 
per share, free of tax, which, with the interim dividend paid in Ju) 
last, will make 6 per cent. for the year. 

NEW YORK LIFE.—The report for 1901 has been received in this 
country. The actual amount of new business completed and paid 
for during the year was 131,398 policies for £53,928,652, and the 
amount added to the books, including old insurances revived, Was 
132,731 policies, assuring £54,532,184. The net amount of ueW¥ 
premiums, after deducting reassurances, was £2,346,877, ag2'0* 
£2,095,529. The premium income for the year was £11,185,824, 22 
increase of £1,385,930, and the net revenue from rents, interest, 4° 

; (including £631,947 profits on securities realised), was £2,917,15-. 
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: comaah earned on the funds, invested and uninvested, 
a coah £3 19s per cent- The annual valuation, con- 
d pena supervision of the New York State Insurance 
ee shows liabilities under assurances and annuities, 
a d miscellaneous liabilities, £774,145. The report 
srdance with the policy of excluding all invest- 
pace pe mortgages, and similar securities yielding 
—_ ae cael the few preference stocks formerlv held have 
1] fixed ad The total assets are valued at £59,743,837, an 
| been ave on the year of £5.793,938. 
, MES AND MERSEY MARINE. The report for the year 1901 
ee the underwriting account of the year 1900 is now closed, 
| oe after deducting expenses and making the necessary provision 
oa natstanding claims, it has cesulted in a profit of £30,889. The 
b= ‘rest earned during the year 1901 was £54,378. The profit and 
ooo nasal showed a balance on December 31, 19U1, of £67,159, 
— the directors recommend the payment, tax free, of a dividend 
of 28 per share and a bonus of 23, making, with the interim divi- 
lend paid in July, 83 per share for the year 1901. ) 
» UNION MARINE.—The report made up to December 31, 1901, 
states that the balance brought forward from the underwriting 
a ount of 1900, after deducting expenses, but exclusive of interest, 
was £233,013, and the settlements made on that account during 
the past year amount to £152,785. A sum of £30,000 has been 
transferred to suspense account to meet claims yet to come forward 
on account of 1900 and previous years. The balance of profit and 
loss account, after deducting the dividend authorised by the last 
ceneral meeting was £80,868. The statement of profit and loss 
shows a credit balance of £155,838. The directors have transferred 
£40,000 to the reserve fund, which will now stand at £340,000. An 
| interim dividend of 33 6d per share, free of income-tax, has already 
been paid, and out of the balance remaining the directors now 
recommend a further dividend of 4s per share, free of income-tax, 
making a distribution for the year of 7s 6d per share, or 15 per cent. 
on the paid-up capital of the company. The premiums received 
during the year, after deducting returns and relnsurances, amount 
/to £450,869, the amount insured being £56,541,105, of which 
‘| £46,847,004 had run off, leaving the outstanding risks, on Decem- 
i! ber 31, 1900, £9,694,101. 
MISCELLANEOUS COMPANIES. 


BRITISH INVESTMENT TRUST. —The report for the year ended 
January 1, 1902, states that after providing for expenses of managce- 
, ment and for interest on debenture stock, &2., there remained at 
the credit of revenue account a balance of £77,805. The directors 
| propose to pay a final dividend of 44 per cent., less income-tax, on 
the deferred stock (making, with the interim dividend, 7} per cent. 
| for the year), leaving a balance of £14,117, of which it is proposed 
to add to reserve fund £12,245, and to carry forward £1,872. 
EASTERN TELEGRAPH.—-The report for the half-year ended 
| September 30th states that the revenue amounted to £603,640, 
| from which are deducted £142,638 for the ordinary expenses, and 
| £49.314 for expenditure reiating to repairs and renewals of cables, 
&e., during the half-year. After providing £6,647 for depreciation 
of spare cable, £263 due to sundry differences in exchange, and 
| £10.078 for income-tax, there remains a balance of £394,698, to 
| which isadded £5,226 brought from the preceding half-year, making 
; a total available balance of £397,924. From this balance there has 
been paid interest on mortgage debenture stock, dividends on pre- 
| ference stock, and two interim dividends of 1} per cent. each on the 
ordinary stock. After carrying £10,000 to the reserve fund for 
maintenance ships, and £200,000 to the general reserve fund, there 
| remains a balance of £24,533, which is carried forward. The 
| Tevenue includes £23,025 dividends for the half-year on the com- 
pany’s investments in other telegraph companies 
| _ “FINANCIAL TIMES.”’—The report for the year ended December 
| Sst states that, after writing oft depreciation, plant, maintenance, 
| and other charges, and placing a further £3,200 to reserve, there 
| temains a balance of £18,356 available for distribution. The 
directors recommend a dividend for the last half of 1901 at the 
rate of 15 per cent. per annum, making 15 per cent. for the year 
which will require £7,500, leaving a balance of £10,855 to b2 carried 
‘orwWard to the next account. 
FOREI3N AND COLONIAL INVESTMENT TRUST. The report for 
| the vear ended the 10th inst. states that the net revenue, including 
£2 749 received for arrears of interest, amounts to £127,738. To 
ae ve added £7,757 brought forward, making a total of 
—o ae deducting £55,727 distributed as interim divi- 
HG in vuly last there remains a balance of £79,768. The 
soard Tecommends a dividend at the prescribed rate of 5 per cent. 
ee the preferred stock, and at the rate of 5 per cent. per 
oo » together with a bonus of 14 per cent. for the year on the 
£2 069 ee rnd to be carried forward. A profit of 
with £3 498 ao by redemptions, sales, &c., which, together 
Writir ieee a ‘tom capital reserve account, has been applied in 
ss + oo of certain securities, and after deducting 
osrree a OF altering the articles of association, the capital 
"JOHANNESCY amounts to £599,159. 
beaks pear eee te INVESTMENT.—The report 
ine the am ne pane 99, 1901, shows a balance of profit, ee 
his 
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| works out & 
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| Depar 

£48 846,996, an 
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| states t 
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, amount brought from last account, of £67,786. 


&mounts rritte . ° " 
8 written off for depreciation in stocks and shares 


| sane oe pence be carried forward to next 

it the basins P a and ‘oss account for the period shows that at 

1 balan e of £58 ean ‘nancial year 1898-9 there was a profit 
I] of which £157 648 that the company has earned since £563,671, 
iT inhonees Be “~— Was Spent in working @xpenses, including 
} down omake te tk and £136,076 was applicd in writing 
for demain come redemption and depreciation, and to provide 
| this is sheelnaer by the war, and possible losses. Part of 
\ th, ~-“pllonal and will not recur, and the whole'or part of 
j 
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may be recovered when the market improves, as the shares have 
not yet been sold. The sum of £268,240 was distributed in divi- 
dend (10 per cent ) in October, 1899; andthe end of the financial 
year 1900-1 finds the company with a balance of profit to carry 
forward of £67,786, as compared with £66,076 at the beginning of 
the period. Among the amounts included in the writings off 
referred to is £29,300, the balance of redemption of founders’ 
shares account as at June 30,1898. This item was being written 
off at the rate of £3,700 per annum, and appears in last year’s 
balance-sheet at £21,900. Instead cf continuing this gradual 
liquidation, the directors decided, in preparing the balance-sheet to 
June, 1901, to write off the whole amount, which has been done, 
and the item no longer figures as an asset of the company. 

LAW DEBENTURE CORPORATION.—-The net profits for 1901, 
after providing for income-tax, were £25,704. After providing for 
dividends on preference shares, paid and accrued, there is a balance 
of £17,210. The directors recommend that this amount, together 
with £2,609 from the ordinary shareholders’ reserve, be applied in 
payment of a dividend at the rate of 7 per cent. per annum, less 
tax, on the 150,000 ordinary shares. 

LISTER AND CO.— The annual report states that the profit 
amounts to £61,751, to which isto be added £8,299 brought forward 
from last year, making together £70,050. After deducting all pre- 
ferential claims there remains a balance of £27,550, out of which 
the directors recommend that a dividend of 2 per cent.. less income- 
tax, be paid to the ordinary shareholders, and £8,550 be carried 
forward. 

LONDON AND INDIA DOCKS.—Subject to audit, the directors 
recommend the payment of a dividend of 14 per cent. on the 
deferred ordinary stock for the year 1901, carrying forward £825 
to the account. 

LONDON PRODUCE CLEARING-HOUSE.—The report for 1901 
shows a net profit of £17.371, which, added to £10,213 brought 
forward, makes a total of £27,584. An interim dividend of 2s per 
ordinary share was paid in July. The directors now propose to 
pay a further dividend of 4s per share, making a total of 6s for the 
year, on the ordinary share capital, and £25 per share on the 
founders’ shares, carrying forward £11,058. 

RUMANIAN OIL TRUST.—The report for the year to August 15th 
states that the accounts show that in consequence of the non- 
payment of dividends by the Steaua Romana Company during the 
past year the 6 per cent. dividend on this company’s preference 
shares has been paid by the Ungarische Bank. By the same means 
the 7 per cent. dividend on the ordinary shares is provided. The 
guarantee of the Ungarische Bank terminated at the end of the 
financial year, but it has been agreed to postpone the final settle- 
ment of the same until after the audit of the current year’s 
account. 

ROYAL AQUARIUM AND SUMMER AND WINTER GARDEN 
SOCIETY.—The gross profit for the past year, including the balance 
of undivided profit for the past year, including the balance of un- 
divided profit brought forward, is £26,967. After allowing for 
depreciation and payment in full of mortgage and preferential 
interest, an available balance is left of £21,633, out of which it is 
proposed to pay a dividend of 2} per cent. for the year, and to add 
the balance of profit—i.e., £348—to the fund for the equalisation of 
dividends and other purposes, which fund will then amount to the 
sum of £16,633 

SOUTH AFRICAN GOLD TRUST.—Subject to final audit the 
accounts for the year ended December 31st show a balance to the 
credit of profit and loss account, after deducting debenture interest, 
preference dividend, and all other charges, of £427,934. The 
directors recommend a dividend of 53 per share anda bonus of 5s 
per share, both tax free, on the ordinary shares, and that the 
balance of £177,934 be carried forward. 


MINING COMPANIES. 


CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 














one Gold Recovered. | 
haersadiaiel tae  e 
MINE, pe e.: Profit, 
i Ie ie | _(¥) 
Mill. §5 Mill. &§ Total. Value. 
| oF oF 
Ozs. | £ 
Day Dawn Block and Wyndham.... 2.730 .. ne . 1,905(V} 6,600 
Faglehawk Consolidated .......... 510; .. ee “ 199 es 
mate Se ((V) 2,519 
Frontino and Bolivia ...........e.- 5 és 4 1(P) 863 
ND i dn ce etcedskeeasedenes 5,323) .. aa ‘ 1,831(V) 7,430 
St David’s Gold and Copper ........ Soke . os 840 os 
Talisman Consolidated ............ a © oe ms es (V) 2,470 


Victory (Charters Towers)........... 188 ..  .. | 2. 254(V) | 870 
ASSOCIATED NORTHERN BLUCKS (W,A.)—The report for the 
year ended September 30th shows a profit of £135,164, after pro- 
viding for a proportion of the permanent mine development 
expenses amounting to £5,000 and £1,859 depreciation on buildings 
and machinery account. The directors regret that a considerable 
depreciation has taken place in the company’s investment in 
Consols and Bank of England stock, but hope that this loss is only 
of a temporary character. Since the close of the financial year 
unforeseen circumstances led to the discontinuance of shipments 
of ore to the smelters for a time, but these are now being resumed, 
and the directors hope ere long to continue the payment of 
dividends. 

VICTORY (CHARTERS TOWERS).—The r2port states that, during 
the half-year ended October 31st, 820 tons of stone were crushed 
for a yield of 1,172 ozs of gold, which realised £4,028, and from the 
cyanide treatment of 3,525 tons of tailings and concentrates, 


1,514 ozs of bullion, valued at £3,521, were obtained. 
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} ‘AY ir } 
analysis of gold production in the 


: : , > - . 10N1 - 
Transvaal, compiled by the Chamber of Mines, November, 1901 :— 








From Mill. From Tailings. From all Sources. 
z 7 
Districtand 2% = ‘ ae 
Set | Yield. | _ = Yield. |. § % 
Company. 2 $™ \Tor Fix 3 2 
—— Fine So Fine > = 
~ “oe nage Gold, | > - 
= | Gold. - ~ | Gold = ia 





Tot 4 5865 | l 2410 1 ] 7 390 5 956 46" 
<% (MAR) 
rit (ro! 
Ozs. dwts. 2. 
] SEER cosnavccesec - 109110 
RR ee eat as 4142 
ee 49 sash act apie te dit 2335 
4 g . 1 eS Basie Re 48137 
DOE can cabbovatancbncaenws ° Sn ae wesaveens eee 2262 
tS: BB. ossetcnee eee 165986 
se é — - “+ 
Che Commercial Cimes. 





THE CORN TRADE. 

Mark Lane, Friday Evening. 
torded no new noteworthy 
y let State of allairs 
of buyers proved of 


wants 


feature throughout the 
again predominating, while 
only moderate dimensions, and 
‘ of pressing n little or no disposition 
was manifested for business. Only slight changes occurred in value 
however, for most cereals, an absence of any pressure of supplies 
tending to su ] recently current. Only trivial quan- 


stain the level 
tities of English wheat continue to come to ha “ and business 


ecessity, 


naturally is more or less of a retail character, at unchanged rates. 
The position for foreign descriptions has not al tered, but the 





demand was again of a 
holders experienced 
but no quotable de 


dull and disappointin nature, and 
some difficulty in obtai ning ‘recent values, 
reciation was registered. The flour depart- 
ment, in unison with that of wheat, manifested a general 
lack of vitality, consumers mer immediate 
needs, while the mild and open mducive to 
the welfare of the trade. With no undue desire on the part 
of holder sales, currencies have undergone little or no 
alteration. The ro section for wheat commenced with a firm 
appearance, but rs were reticent, and a continued lack of 
support soon t mu values, but concessions granted by holders 
siled to stimulate the demand. 13,000 qrs Californi: un, prompt, 
sold, 29s 9d; 10,000 qrs ditto, 29s 9d; 10,000 ars Walla-Walla, 
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\ 
ly operating for 
weather is not c 
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Aa 
5 
; 
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loading, 29s 34; 13,500 qrs same quality, October 30th 29s ; the 
Wilhelmine, New South Wales, arrived, 303 3d; a cargo Bahia- 
Blanca, 64 to 65 lbs guaranteed, shipping or ee at 30s; and 


13,006 qrs Californian, prompt, at 29s "a E 
November-Dec 30s Was required, a 
March clearance. The inquiry for 


_onls juality, 
February- 


emoer, 





for parcels was devoid of anything 
approaching activity, but holders were not dis? laye 1, and 
full, eer) rates were obtained , when sales resulted. No. 1 Northern 
spring, January, s 8 10} 1: February, 293 104d to 30s; and No. 


1 Ni wthern Ditath: Fel ary 





, 29s 6d to 29s 74d. The demand 


for grinding signs of increase, and 
business prov ‘t at about recent level, 


activity was 
n, more 
The cargo 
5 despite 
slight extent, and the 
r ased weakne 38S. 
laieff, January 12th 
i, old style, 
, Without, however, 


16,500 qrs 





’ market ren 
particularly so, however, in the case of d 
al de ‘ 
Y 





Gesiradie 


11D & iebbargic condition 
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hk ictendi: 
mNustvend 





m, arloat 
: i % Nan | els, February 
March, sold 18s 3d. Maize on spot continues quite nominal for flat 


sorts, no supplies coming forward, while d pr ved a slow sale 
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at 1a .w cx reau nh to @ turthe fy Op. Sir nil ar features 
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signs were nN however, soon died out The 
Verbena, Galat j 





12.900 : <a 10,000 22s 3d; the Cleveland, 
2,7UU ars ditt g Sd 0.000 ars ditto a O2. 
awww Y ved; iv, l itGO, a mpt, sos. 
D { » an T) y ~ 99 . 

12,000 qrs i a ' an, Apr lay, 228: anc pms 00 a ovoross ‘isk, 
March, 22s 5d Od 





found 1 buys rs at 21s 94; 
February, 22s 34; and March 
firmly held. To 


February, 22s 3d. 
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arrive: Danubian, f. 





remains very slow, and prices 
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[Ja anuary 1902, 
| favoured | buyers. ‘15, 000 qr rs ‘two | stem, prompt, sold at 29s 63 t 
} 293 was paid for R schefaucauld, Walla-Walla, January, and 28: 191; 
for Henrietta; ditto, Nove a 29s 6d ask ed for Californie. 
| prompt. Argentine shipments for the week, 65,000 qrs_ pa...’ 
Duluth, February 


! weaker, 5 


| 


q 


| 


| 
i 


} 


| following :— 


| lbs, ex warehouse in London. 


No. 1 Northern y, sold aut 293 4id and « 

; Maize slow, and prices ruled against meee. Tore 
| for Bulgarian, February. Danubian, Apri! “May, s ers, 223 Ar |t 
tin e shipme nts, 4,000 qrs. Parcels Galatz-Foxanian. a . 
s. 22s 3d paid for Odessa, F ‘ebruary- Marc bh Barley dy 
options, January-F ebruary, value 18s 63. p 
Danubian-Bessarabian, January-February, sold, 18s. 
Parcel Danubian, f.a.q., March, sold, 17s 94. 


The London Produce Clearing House, 





Limited, supply the 
WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate 


» per 199 





Jan. 18. Jan.20. Jan.2l. Jan. 22 Ja 3 
s ad s ad aod s a s a . 
January delivery .. 6 S#.. 6 34.2 6 3 oS i B > 
Mare nh Gelivery siete | Pe » sa 5 3} b 4 o i 7 
Jun GeUVCry ...+- > = 44 — a ere 34 a = 4% ‘ iat 


Marse (JUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, 


6x warehouse ip 
London. 


Jan. 18, Jan. 20. Jan.2l. Jan.22. Jan. 23. Janu. 
s d ~ ad s d s ad s a aa 
| February delivery .. 4 6} 4 Ti € §.. 4 &.. 4%... 47 
| April delivery .....0 4 88. 4 8... 49 .. 4 - 4 § 4 
i June delivery ..... - 4 &.. 4 83 + * es a = + 4 4 4 


| 
| 
' 
j 
i 
| 
| 


| 
1 
| 
i 


| week, the general condition no 


| are well maintained, and 


| orders for shipbuilding 


' 
| manufact 


iron and steel trades, makers ; general] 


. ; to secure much fresh business 
d. Beans and peas 
r 


| 


| during the harvest year 1901-2 


Contracts for 436,800 centals Am. wheat regi: eneh during we . 
- » 200,400 ,, London maize 

The following table estimates the home consumption of wheat 

contrasted with 1909-1901, 1899.9 


3 ss 


and 1898-9 :-— 





1901-1902. ‘1900 1901. 1899-1900. 1893.9 
cwts. cwts. owts. cwte, 
Imports —Wheat (20 weeks tc Jan. 1] 26 332,806, 27,871,000, 23,991,1K% 24,149.5% 
Flour " a 8,126,900. 8,836,300 8,570,70C 2 
54,459,700 35,707,300, 52,561,8 52 0 
Add week ending Jan. 18—Wheat....| 1,265,009 1,198,500 1,278,700 1 
BOUL occ ccccccccccccccesescsoces 601,100 327,200 $29,530 03,10 
Total imports 21 weeks......) 36,325,800 58,252,800 34 16 1,800 34,617.70 
Less exports—W heat ........-esee08- 116,400 30,500 219,50 f 
PIGUE .cccvscss erecccocccccocese 94,500 169,320 £07,101 
Net imports...c.cccccesceeess{| 30,114,900 37,972,500 335,745,200 34,435,10 
Add to this the estimated salea of i A 
home-grown wheat ...........e+2-+; 14,955,300 14,381,500 16,565,000) 16,4 
Twenty-one weeks’ home supplies 51,068,20C° §2,553,80C 50,508,206 904,00) 
Average price of English wheat, per « 4 s 4d s a s 4 
QUBFLEL .ncccccccecccccccccscccccoes, 21 8 26 il 26 0 27 
M POF CWE. cocccccccccccesesccesecs € 44 6 2 6 0 6 2 


bushels. | bushels. bushels. 
Wey GS. centres, bush.) 59,275,000 61,195,000 56,533,C0C 28,275.00) 
do 


= in owts..| 31,755,400! 32,785,000 *30,285,500, 15 146,20 


* New Basis, 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a siatement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 18, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 : 


QUANTITIES SoLp. 


Basiay. 


AVERAGE PRICE, 


Oata. | Wheat. | Barley. Oats. 


1902 are beh | are bah qrs bsh| « 4 e a * 4 
Jan, 18..! 74,239 4 } 91,559 3) 19,733 5 27 8 26 11 20 0 
ll..| 48,997 7 | 69,120 2; 14995 0 | 27 8 26 7 20 0 
hae $1,410 5 34,777 1) 11,621 6 | 7. 7iess 19 10 
01. j 
Dec. 28..|; 43,718 5 | 81,859 1) 16901 7 | 27 7 26 8 19 10 
21.., 60,562 6 {| 119,398 2) 26260 2} 277) 2628) 19 8 
l4 73,757 O | 253,857 4/ 27,013 4 | 427 2) 2 8 19 3 
i) 64,162 4 119,580 0, 22,714 7 | 2611 25 9 17 3 
1900 --| 68,463 1 | 100,925 6 23122 3 |} 26 0 25 8 16 2 
1899 ...... 76,703 O } 111,133 1/ 22245 4 | 27 0) 2711 171 } 
1898 ......} 57,158 4 | 118535 3 1674 3 | Hill | 2710 17 5 





THE IRON AND COAL TRADES. 


There is little difference to note in the iron and 
t being very satisfacto The pig 
»w has been rather strong, an 1 prices 
show an advance of 3d, on balance. 
49s 44d one month; sellers, 49s 74d cash; 
49s 6d one month. Stocks in Connal’s stores (F riday) : Glasgow, 
| 57,007 tons; Middlesbro’, 140,732 tons: hematite, 300 tons. 

Our Middlesbro’ correspondent wired this morning :—No change 
| this week in Meine market. Prices keep firm at the highet 
point reached. No.3: 445 3d. Steel ‘win are anxious f it 

| mat . Steel plates, £5 12s. 
wé Coal Trades Review writes as follows 
iron and steel:—In the finished department. 
ly report that they are unavle 
at the present time, except upod | 
unfavourable terms. We have already alluded to the recent) 
reductions in the price of shipbuilding material, and, althou s | 


steel trades this 
ry. y 
iron warrant market at Glasg 


| Buyers, 49s 14d cash ; 
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The coal trade c nt 
| although the demand i 
tained. The house-fire 
the continued mildness 
to be in the steam coal 

ledge 


improving effect on the forward business. 


| market remains quiet, 


The demand from 
| ment orders are 


are working fitfully. 


en little change 
o ast week, the tendency in other branches 


: ore active than in many other districts. 
doing moderately well, 


slow. As & 


1902." 


‘in the general level of 


ward direction. Bars are dull. and _in 
expected, while in South Staffordshire, 
The 
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common iron has been put down 53. 


this district, however, still maintain their 


There is only a quiet business doing in 


Heavy steel rails are nominally quoted at 


nd at the same price in Barrow, where, 


jemand on home and foreign account appears to ba 
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Makers of nuts an 
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and prices remain about 


inues to be in a steady condition, and 
s not very great, prices are being main- 
coal trade is naturally feeling the effect of 
of the weather. The most activity appears 


trade in South Wales, where the know- 


that there is to be no increase in the coal tax has had an 
bmi -t . 


At Newcastle the 
with prices rather variable in character. 
abroad is poor, and prompt ship- 
result, some of the collieries 


The Admiralty is again in the 


| market for steam coal tenders, which on quantities of 10,000 tons 


have been fixed by several collieries at about lls a ton. 
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| bere and there 10s 9d 
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inable, and no diffic 


| owners are keeping tl 
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ulty arising in the arrangement of loading 
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rns, best Northumberland steams average about llsa ton, though 


has been accepted. A Lancashire report 


states that a generally steady position is being maintained. Coal 
gir pits on practically full time, and 
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have no difficulty in 
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house coal, lls to lls 6d; steam and forge 
some cases for special sorts. The follow- 


-best steam coal, 
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No. 3 Rhondda, larga, 16s to 16s 6d ; 
small, 10s to 103 61 per ton f.o.b. 





THE COTTON TRADE. 


Descrit tions, 
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American, 
| Bea Isiand........perib 
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: | Com. 
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|| American... 3 


Brazilian, Mid 5 


|| Pernambuco, &c, ....... «+ 





Egyptian. 
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Smyrna, Greek, &c, ..,.. o 
West Indies. &c, 

Tahiti Sea Is! 


| BOW scenes] «0 
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Ditto Smooth ........) o« 
ij Ditto Sealsland......) .. 
ARIOBR cocsceces Crecess 28 

| East Indian. GFr 
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LIVERPOOL, January 25. 
CURRENT PRICES. 
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| -o lint - ** . g 5 *« i ' e 
f] Bagaltote.....ssscece| ve | oe Sc | cel cel ee | MB cel ol SHEL 
ae + ssevecs| co | oo | S$) 322) 388) .. | oo | 555 4h | 0. | 3481 4 
1] pact Gin’d Scinde ..  .. | 6.) Sis! 325 37 ji 43 a 
i vol 7 > > ™ 2 sae 4 ** as. 
1] Seite *eeeeehssasecnss 25 35 3 32 3 323 33 5% 44 34 33 4 
| Sie or ee -. 3h: 33; 34, Si! 333 444 32 | 4, 
i} &dras— J innivell, 4 42.451 ° . s = 42 ‘ : | *a2 
Tas emer" :, 718 4B} 2. | oo | oe || 43) Suh! oe 3°! 4%} 2 
Commil! "lena cele to® | é oe eg ee oe he ee 
Sheonate a Nod 4a, No. 1, 4 se -« ‘(Nol 5+ Nol 43 ve 
» Ave tee eeees Fai 14 on - a — Fai r43 Bai r3¢5 a 


been quiet at easier prices, and quotations of | 


a decline. The Bank rate has this day been 
Sea Island continues neglected. 
moderate request, with the tendency of 


- The quotations are reduced 5-32d per lb. 


ss has been done, and quotations are 
yptian has been in moderate demand, and 
Peruvian has been less inquired 


of smooth are reduced 5-32d per lb, other sorts 


Indian continues in retail demand, and 


Pa tton market has 

most descriptions show 

re nN 34 
|} Feduced trom 4 to 34 per cent. 
| A an continues in 
} ~ 2 a ’ 
| Pri nh buyers’ favour 

An Draziian a small business 
jj “8Guced gd per lb, Egy 
{| -_>*#tlons are reduced jd per lb. 
i}: 410 Quotations 
| y ' 
| € changed. East 

‘ ‘. witha aii } 

| E are without quotable change. 
Ln 
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“Futures.”"—The market for American continues quiet, and 
prices generally have had a downward tendency, but the tone at 
the close is steadier, and quotations show a decline of 6-64d to 
7-64d per lb from last Thursday’s Circular rates. The closing 
values of Egyptian are :—Delivery: F.G.F., January, 5 32-644 
to 5 33-64d ; February, 5 31-64d to 5 32-64d; March, 5 30-64d to 
5 31-644; April, 5 30-64d to 531-644; May, 5 29-644 to 5 30-644 
per lb. 

The amount of cotton forwarded this week is 97,339 bales, and 
actually exported 12,648 bales. The increase of stock this waek is 
97,220 bales. The sales amount to 49,480 bales, of which 150 are 
on speculation, and 1,200 declared for export. 


Imports, Exports, Consumption Ac. 


” 


1902. 1901. 
Bales. Bales. 
Imports from Jan. 1 to Jan. 23 ........ Stee © Seiace 375,421 
Exports from Jan. 1 to Jan. 23......... GAMeE  céses ° 39,543 
POU EE inv ess sens ades cans eit SOI ceases 631,473 
Consumption from Jan. 1 to Jan. 23.. TURES. sarece 278,551 


These figures show :— 





; Bales. 
An increase of imports compared with the same date last yearof .... 98,420 
Ee TRSTOREE OF GEOUA DEER OF oon Keke Kc cbc dasnncnccecdccsingenves o 4,540 
A decrease of quantity taken for consumption of...............eseeee ° 3,430 


In speculation there is an increase of 810 bales. 

The imports this week have amounted to 297,209 bales, and tha 
quantity of American cotton reported at sea for Great Britain 
{including cable advices to date) is 253,009 bales, against 249,000 
bales at the corresponding period last year. 


MANCHESTER, January 25. 

The feature this week is the declining state of the raw cotton in 
Liverpool. Supplies are increasing. It looks as if the American 
crop would be 10,750,000 bales. Anyhow, low crop estimates are 
ignored. This state of affairs has had an adverse influence upon 
business here. Less trade in cloth has occurred than in any week 
for the last month. Still, makers for India and China and the 
smaller outlets are as a rule well sold, and consequently they are 
not pressing for orders. Home trade American yarns are not so 
fortunately situated. Supplies are large, and order lists are not 
heavy. Prices consequently are easier and irregular. The fact is 
there is too much yarn made for the requirements of the looms, 
Shipping descriptions have moved a little at low prices for China, 
Bolton yarns close easier on the week, after only a small trade 
passing. 


(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1901-2 


Jan. | Price | Price \Pricse | Price ;Prica 
23, ; Jan. | Jan, | Jan. | Dee. |} Dee. 
1902 16. 9 » )' -t DB 


i 


=~") 
5 





510/16 


36 yards, 9 Ibs 


oO 


§10'6 


o 
o 
nH 


sedisdsdia - a | 

taw Cotton—Upland middling....perlb, 0 4; 0 442 O 443! 0 42) 0 423) 0 4142 
— Ditto, good middling......,; 044,04 O 442, 0 434 O 435) O 438 

-- Pernambuco. fair ........ O 4iz, 0 448, 9 49) 0 448! O 47) O 44Q 

— Ditto, good faic .......0s- O4+a CSA 90 5/0540 58 054 
Yarns—No. 40 Mule-twist fair.......... O77; 0 “Yt OTfx O 74/0 7410 Te 

— No. 30 Water-twist ............ 0 7t%,0 8 O7}8 O 830 8810 8% 
25-in, 66 reed, Printer, 29 yds, 4lbs20z8 4 51'4%7 45;'47/147/4 7 
27-in, 72 reed, ditto 5lbsZ20z34 31'145'43/145/14 5/4 5 
39-in. 60 reed, Gold Shirtings, 

374 yards, 8 lbs 4 OZS.......e-ccecees 711;8 2;711;8 218 2/8 2 
40-in, 66 reed, ditto, ditto, 8Ibs1l20zs ... 75,7 8'7 51'7 81/7 8/7 8 
40-in, 72 reed, ditto, ditto,9 lbs 5o0zs.....9 21};9 51:9 2/9 5 19 5/9 § 
39-in, 44 reed, Red End Long Cloth, 

6 0 


(II.) Compared with Previous Years. 


Price Corresponding Week in 
Jan. —. — 
23, ' 

1902. 1901. | 1909. | 1899. | 188. | 1897. 


a 
. | 
Oe 
~ | 
' 
‘ 





59-in, 44 reed, Red End Long Cloth, 


ey 510:6 4 


5 edisdis . ada 

Raw Cotton—Upland middling....perib 04%; 0 54 0 48 03, 03,0 4 
—_ Ditto, good middling....../ 0 475 0 54% 0434 0 54 03:1! O 4h 

— Pernambuco, fair ........ O4¢4 0 530 44 0 38 O3)4 0 4% 

— Ditto, good fair .......... 0 4 0 64 0 540 3 0 of O 4 
Yarns—No. 40 Mule-twist, fair ........ Ci#;,0 8' CO 8 GO 65 0 Ge 0 7 
— No, WO Water-twist ............) O7ig0 82 0 8} 0 6}3'06¢, 0 6% 

26 in, 66 reed, Frinter, 29 yds, 41bs 20z3, 4 5/411'4 1,3 1) 2104 3 0 
27-in, 72 reed, ditto 5ibsZozsi4¢ 3149'411/3 93/3 7/3 9 

39-in, 60 reed, Gold End Shirtings, 

374 yards, 8 lbs 4 ozs............. 711';8 8/17 6 1 54 3 
40-in, 66 reed, ditto, ditto, 8 lbs 12 oz: 7 ory 318.2 O 3 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 9 2)10 4:9 O 84 0 
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THE WOOL TRADE. 


The rise in crossbreds realised at the London Colonial Wool Sales 
this week has given a better tone to the home markets. But the 
10 per cent. quoted appreciation in values is not responded to by 
users Of English wools. Home-grown fleeces are easier tosell, but 


| hardly any rise in prices can as yet be quoted. 


Our Bradford correspondent, writing on Thursday, says:—The 
net result of the first three nights in the London sale-room is to 
establish firmly the basis of values reached in this market a week 
ago. Beyond doing this, and thereby imparting a little more con- 
fidence to the trade generally, there has been nothing to justify the 
expectation of any higher range of values. This is proved by the 
absolute inability of manufacturers to gain even a fractional 
advantage in the prices of cloth. And it is quite a3 apparent in 
the English wool trade, where one-eighth of a penny represents the 





SEES 


| 






arent were ene enine RE 


PAeOe PP ECT eR TEE AS A A AEP IT OO NY IO 


SS Ne he A SET IE NEE aN EE ce YR EN LE Es RA AP RE ESN Re a A NN tn 








































Re ee 

















THE ECONOMIST. January 25 1902. 


sum total of the advance mad Shropshires and 


but users 


at about cate rates, 
lich sté ‘apl ers demand, and the actual 
‘fore the next 
deal of wool purchased in ow colonies will be c 
i ill act as a deterrent t 
time, we hear n 
Messrs Chas 
The course of pric 


business re sulting e on a good 


cahen forward, and 
any further rise unless, ia the mean- 


the opening suctions has fully 
out the expectations which were 
in the manufacturing di of the December 
i npetition fro1 
mand being excep- 
“of car home trade, 
no wi ols realise an ‘cans 


bs, ane id igre cans for 


ding — ric 
tionally vigor 
has recently decidedly improve ed 


BA sedpoany for 


smceencntteatiinacemstaasaaaittt Nt Ll, Ct, NN CE tile 


t Austra Tes 
bas a quotations, and medium 
eagerly competed for by Amtcionn as 
an improvem 


> S per cen t. al 
in the grease, 
well as ee 


which ars 


nt of from 10 t 


5 pe r cent. Soar 


74 per cent 


he results obtained for snow-whites and short 
greasies are ¢ l 


f those ruling in December 


. supply the 











4,494 193:500'1,.594,216 1,213,052 
)] nial Wo 


, being in first series this year: 
r of Bales sold~ 


The f lowing iS i 


ol Sales which 
commenced on Ja: 





Spe aks ae 


aki A 7 


te 
wm 
ws Ox 


Le Ok OI OR HE PNT TEATS 


i emt ENE seats = 


eo tn OSG iat AP 4 RN 


‘Pile cheater amalbin 


Ae RR A aE SAR ARE 





cement EO 


ete ceeeencpemepann 


\f 
Ol 





Syne aeaee 
o x 


LTE LO OME LE ALE A LE PL 











FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports and Public Sales 


~ Postscript.” 
Mincing Lane. 


— 


one 


instances 





SR 


te 
ended in holders’ favour, but subsequently a pause set in. ow; 
to reports of the Brussels Conference e being of an unfavoura)) 
nature in regard to the abolition of Bounties. Prices, howeya, 
maintained a steady level for spot and near at hand ; Ra 
kinds have been eae. To refiners, business was do: ne 
runnings, basis 75 per cent., at 5s f.o.b. The world’s visible gy, 
is estimated at 5,687,157 tons, as compared with 2 924,251 ¢ “ 
corresponding perioa last year. 


Home Rerirxep.—Cubes, after clearing to a good extent, becay 
quieter, and No. 1 declined 3d, at 18s; No.2 being unaltered 
17s 64. Prices steady, but only a moderate busines: wa 
Yellow crystals sold 14s to 143 94, as to make 


Foreign ReEFINED.—Cubes remain dull, unchang:d. Moeyoe 
March-May sellers, 103 91; F.M.S., 103 14d; R.A.V. ready, 11 
S.Q.G., lls iyd; Say’s, January-April, lls f.o.b. No. 3 ] 
crystals, prompt, sold 8s 64 to 8s 33d, c.f. andi. German granulat 
is a steady market for ready st —. distant, however, being 
and easier, but close S dearer. Good marks, ready sold, &s 61 ¢ 
83 6jd; first marks, 8s 544 to 8s 6d; January, 83 53d to &¢ 
a y, 8s 4pd t oh 544 March, 83 1$d to 83 2}d; and M 

August, 83 4jd to 8s 34, less 4d to 83 3jd per cent. f.0.b. 

Beer has shown som? irregularity, butclosed steadily. February 
sold 6s 7id, 63 6}d, and 63 7d; May, 63 104d, 63 114d, €3 944, and 
63 104d; August, 7s ld, 7s 2:d, 7s, and 7s 0$d; October-I 
7s 34d to 73 44d, 7s 33, and 7s 3$d f.0.b.‘ Hamburg. 

CANE-GROWN.—At public sale, on Wednesday, 1,075 tons grocery 
crystallised West lodis met a good demand at fully steady 

3.424 bags Trinidad, nearly all sold, good colory pale and y 
16s to163 34. 7,254 bags Demerara, good part sold : 
ly 


17s 9d; good pale, 16s to 163 3d; yellow, 153 9d to 163; g 

medium, 153 64 to 15s Sd. 41 bags Ss Kitts, pale, sold, 15s. 52 

bags Trinidad syrups, medium yellow, sold, 12s 6d per ews. 
Imports and deliveries of sugar into London from January 1 


to 18th inst., with stock remaining at latter date : — 
1902. 1901. 1900 18 
Tons. Tons. Tons. Tons 
Imported .....eccceee 8,780 .. 4,560 .. 2,270 9 
Delivered .....sseccee 8820... 6510 .. 53540 .. 460 
Bbnek cccccccccccecess S100 co SERIO .. LIST 20 


ee av JU 
Stock, United Kingdom 138,000 .. 71,650 . 62,260 a 75,000 
Cane Jaggery, percws.. 6/9 ..9/3 to 9/6 9/0t0 9,5 .9/ 1093 
Beet, 88 %, f.o.b....... 6/69 .. Q/OF .. D/5$ «. 9/54 
er ao «+ Bene -«> Life 2c «60K 
RUM.—Only a small amount of business has been d ut 
prices remain steady at recent level. 
| GLUCOSE.—A steady demand led to a fair amount of business a 
| full prices. On spot, liquid H, 133 104d; climax chips, 123 91; an 


| white, 12s 3d per cwi. 

COFFEE.—Fair supplies were offered at — sale duri zt 
week, but the demand ruled quiet, excepting for. desirable grades, 
which were steady. 105 bags East Indian, partly sold: ells 1erry, 
B, 583 64d. 223 half fra; js and 71 half bales Mocha retire 54 
bags Colombian, part sold, dull soft, 47s to Sls. 1,109 bags Cosia 
] very fine colory bold, 1033 61 to 103s 64; 
pile sizes, on 61 to Ils 61; smalls, 51s tu 653; p2as, 933 to 101s 
fine bold colory, 933 to 973; mi idling x to fine ditto, 533 to 79361; 
smalls, Sls to 543 62: peas, 87s 61 to 9is Gd ; bold smooth g 1 
ish, 663 Ps medium ditts, 55s 6d. 43 bags Guatemala: 11 bags 


medium ured, sold 503 6d. 993 bazs Nya:saland: fair 
bold green m 1 c 


23; m n, 45s: smalls, 453 61; peas, 513; 
ordinary rough nipped, 37s. 27 bags Peruvian: bold colory, 
74s 64; middling, 58s 64; small, 483; peas, 653. 171 bags Guaya- 
quil, 128 bags Bahia, 10 bags M 2xican, 73 bags wash od Da ‘ 


tica, chiefly new crops: 








retired. 114 bags Ecuad r, ordinary pale, sold 35s to 363 6! 95 
bags Vera Paz, chie ld: fine bald, 91s; middling, 693 6d 
smalls, 51s 64; and oa0s, 753. 447 barrels, 65 bags, Jamaica: 
dark colory bold, 703 to 77s; medium, 603 to 64s; smalls, 425 64 


peas, 55s 64; mae ordinary pale, 433; good ordinary, 453 
bags unwashed Dumont, sold on quay terms: A, 38s 6d; B to 

7s; C, 55s; peas, $73 to 41s 6d. Futures ~ raled irregular and 
lower. Santos: March, sold 333 6d to 32s 64; May, 34s lid 
32s 6d, and 33334; September, 35s 31 to 33s 4, and 343 34; and 
December, 36s to 34s 6d, und 35s per cwt. 

Imports, &c., into London from commencement of year to 18th 
inst., with stock remaining :— ; 


1902. 1901. 1900. 1899 
‘ons 





Tons. Tons. Tons. Tons. 
Imported ........+. 2,740 2. 1,300 .. 1360 .. 920 
Delivered: Home use 1,020 .. 1,080 .. 1,210 .. 880 


ot Export.. i —_ 560 


a ere. 
DEE, wikuavtcounes: knee 


ee 14,650 ee 13,530 e* 13,330 
The London Produce Clearing 


: House, Limited, supply the fol 
lowing quotations for ge 


i average Santos coffes : — 








Jan. 18. Jan. 2). | Jan.21. Jan. 22, | Jan. 23. | Jan. 24 
10 3) 1 1010 3¢) 2 30 10 30 2 3010 30, 2 30|10 30 2 3010 33 280 
1) 210. 2m | P.M. @.m. p.m. am. p.m.) am. p.m. a.m. pl 

eee ees 2 ee — —_— ~ ——— come] ee: aoe | mene eo? 

scjz ae dis da dads ds djs ds dis isd 
anua 35 932 ¢:52 031 932 052 632 9132 332 331 
March 5 54 033 52 9/32 052 €35 O33 O132 632 6/32 
May " 4 54 54 33 632 633 233 933 9133 633 632 : 
July . ; 4 033 633 SH 334 333 9134 013 
sept € t > 4 933 934 3555 035 O34 6H 63 ? 
Decenil 5 55 93 4 635 055 935 9/35 3135 

i 


VLontracts for 150,250 bags Santo 8 coffee rec gist tered during the week. || 

Ty . tinn ny 7 fh } 
_ COCOA.—In auction on Tuesday, 5,429 bags colonial, and 1,5% 
bags foreign 


, Were brought forward, and met with a generally quiet | 
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weak, com 
n, 





Urrene . 4 
11635 bags Leylo 


fair, 67s. 263 bags Grenada: fair or 5 
578 fair palish 553. 252 bags Jamaica: 
603; Cc 

59s * ordain 

def ay 

African withdrawn. 


am 
| it 
it Cevion aut 


' ) rarion 
| competition. 


it cae hon 
if however, AVOUL 


Pekoes, from 64d to 74d the turn easier; 

changed. 3 

changeu. : 3 ia 
sorts, although generally autet, keep steady. 


i 


1mon Jamaica 


to 71s 6d; middling, 633 ; | 
i, 583 6d; fair middling red, 
fair to good red, 58s to 
mmon, 543; low. 52s. 110 bags Dominica: red, 56s 61 to |b 
Hoary, 548. 1,550 bags Guayaquil, few lots sold, Ariba, 65s ; | 717 bags seed pearl, few disposed of, fine bright, at 14s 6d 
‘tive Caraquez, 53s. 4 bags Bahia, 58s per cwt. 39 bags | SAGO. 

a" | bought in. 
public sale during the week 
inted to 49,700 packages. Most descriptions were fairly well 
mpeted for, and rates on the whole marked little or no attention. 


TEA.—The auantity of Indian af 


} 
| only a small business has been doing. 


' 
and common sorts, un- | sold, 6d to 6 
500 packages Java cleared at steady values. China 





): 
retired. 


| WHITE PEPPER 


was about unchanged, no fine lots, however, | tons, March-April loading, sold 63 3d open charter ; 
“ig. ° Trinidad, although irregular, ruled about steady, 
i steady, and Guayaquil dull. 
partly sold: ordinary bold, dull, 59s to 62s ; 
ch 553 to 563. 3,146 bags Trinidad: good marks, 723 to 
>. &4: good, rather dark to fine red, 69s 


§3 bags, medium, sold, 
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4,000 to 5,000 
| tons Rangoon, March-April, at 63 14d Bremen; and 4,000 tons 
Bassein, March-April, 6s open charter ; 4,000 to 5,000 tons Necransie 
| March, 63 Antwerp ; 4,000 to 5,000 tons ditto, March, 63 Bremen ; 
and 4,000 to 5,009 tons Ngatsein, March-April, Trieste, at 6s 1Ljd. 
per cwt. 

TAPIOCA in slow request. 
to lid per 1b. 
bags siftings, withdrawn. 


2,902 bags offered, few sold, 14d to 
80 ba.s bullet, 205 bags medium pearl, and 269 
4 bags flour, sold, 4s to 83 per cwt. 


13s to 13s 6d; 359 bags small 
138 bags Semolina, part sold, 103 to 10s 6d per cwt. 
ARROWROOT.—232 bls St Vincent, and 84 casec Natal, with- 
drawn. 
r BLACK PEPPER remains in quiet support, but with no pres- 
rections comprised 25,000 packages, and evidenced good | sure to sell, rates ruled steady, although relapsing later. 
Good broken sorts ruled fully steady ; medium, dit to, 
t 7d. to 8d. perlb. being against sellers; medium 


has received a moderate share of attention, 
; . soe Oh nee . ; . . 7 x 
‘rices have continued to move in favour of buyers, and | prices being firm. Singapore, January-March, done, 10;;d; and 
A cargo Moulmein, 4,000 } 


Continued on page 149. 


ip [Price Current, 








The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 



































Commercial Times.—Wice 
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IDON ai YRUGS (Con. s de d_ Iron, per ton— £a 
i Sanam ong? a ta Seaton aa 8 6 14 6 - a ae i 
‘| ARROWROOT-per!b 8 8 Rhbrb.,China,frtogd 1 9 2 6 -0.b, Liverpool... €5 
| . Vincent com. to fn js 0 ‘ Senna pods 0 45 0 5s ~ ts ” coos f is 
|| Bermuds......-+-+++ 6 0 7 | DYE STUFFS, &.— = ds 
| Natal.......-.---:. 0 96 0 7 Gane ‘China, perewt €0 ¢ 0 0 Nailrods,, .... 8 
1 coOCOA—duty ldp. Ib : Spies & 00 0 Rails steel, f.o.b. 
CU - Sattiower, Bengal.... B& 0 100 Welsh Ports 5 
Trinidad, Mune, pe 4 0. Turmeric, Bengal ..17 0 0 0 7 F seas 8 
a oe acca 0 : ¢ | Madras 17 6 22 0 Do Mdisbro f.o.b... 5 
| Superior top wane i : 5 : tien tines 240 8 0 a eee = 
Grenada SOR eee te 55 0 £8 0 | Cutch, good to fine.. £8 0 34% 9 Seemmatine Kaa eNTN 56 
Seylon, good to fine .. g0 0 5 9 DYEWOODS— é ‘ 8 Lead—Eng.,pig p. ton 11/5 
} Guayaquil Ariba .... 65 0 €8 ragil...... 5 9 00 Maekien ak. 154 
| Guayaquil Ariba 8 0 0G 0 | Fustic, Jamaica.... 6/359 0 0 haieeloe wr. bottle 8/15 
lh b Cuba 00 00 g itr.. O.B . 14 
a. sm. 0 62 0 Lima Wood | 70 9 0 Tin, Englist “ingots?] 
} 0110 0 Logwood,Campeachy 6/10/0 8/10/0 Do do bars ......t!1 
| Liberian ......-.-- 30 0 36 0 | Honduras 65 75 | Straits ae 
| Bast india .......... 38 6 51 0 Jamaica §/0/0 0/00  Tin-plates, per box 
| Do bold........---- 72 0 78 © Red Sanders 310 40 Coke, I.C. ........ 12 
Mocha, long berry .. 65 0 75 0 | Sapan ........ 10 12 0 Zine, English, Sheet 21 
Do, short berry... 72 9100 0 ELEPHANTS’ TEETH—per cwt Antimony, per ton.. 31 
Jamca.,low tofn. ord. . : os 0 oft 50lb & upwards 62 0 62 0 oOFLS—Fish— 
|; Low mid oa a ors 0 40 0 FLAX — €e £8 Bperm, crude ptun 4) 
{ ee , 47: 6 «£5 (0 a ton,c.i.f , new op b 3610 : ape cccesheat ioe 
on ee ee ee R ZK penaeere 6 en eee 26 
|| Good mid to fine.. €5 9 92 8 3) 0 31.0. Cod. 19 
i ie 2 3 $0 0 Petes Bitaky,nsw crop % 1) 3713 Olive—Spanisin-..... 35 
} ee oe 2 FRUIT—New— Mogadore ........ 24 
| foe : Vern Pas = : = ; Currants ....duty23 a d@ 8 d Seed, Linseed, p torn £95 
i\ Q im oe’ n. ordinary 33 0 35 0 Patras ....percwt 22 6 2% 06 Rape, refined Eng. 2?/1 
}] re {tolowind 38 0 45 0 | Vostisza .......... 25 9 30 0 “ Brown, Rnglish ae 
ee 7 ¢ = 69 9) 8 Es kaka acu 21 0 25 ¢ Cotton seed, Crude... 22 
iI Do mid tofine .... 82 0 8 5 Provincial ... 19 0 19 6 Cocoa-nut, Ceylon .. 33 
1} — eee o¢ 0 Figs, Trky, Layers.. 27 0 22 0 | Cochin 37 
eae etn me é Pulied ............ 42 0 5 0 | Palu.(Lagosj........ 22 
- oe ay terme 20 0 SE 0 Raisins, dty. 74 per cwt— Lard, American . +4 
|| CHEMICALS— | Valencia, ord. .... 27 0 0 9 | Petrolm. (il per 8 Iba 0 
|| Acid, citric....perlb 1 14 0 0 0 24 0 — Water-White...... 0 
a eee es ° : 2 : 0. ; 46 8 Oil Cakes, Lusd, Eng. 
| eran pan ee ; a J DEP EOE .oceseneis OF 
\| Tartaric, Knglish.. 9 : t : it 0 83 6 American (Westrn) 7 
1) gee cans scg OE OL) Sultanas, new 36 0 53 0 | Oil Seeds— 8 
i a seg eg “0 4 | Oranges, Val selected 18 9 51 Linseed, La Plata 0 
| Wate ts Heh £24 Pa at ordinary .... 6  1¢ 0 Bombay pr4l6iba 9 
\) ,Sulvnate ........ 1180 060) Napanee, © 0 0.0 | Asofh Black Sao 
ag = 2 - ; Lemons, Palr 60 21 0 pBa ve, Galcta, brwn 0 
BR grecrguatd ns aa + | Naples... ee LUMBAGO, Lun 
Aon, oe per cwt 26 o 0 0 eas. selected... 16 C 22 0 Ceylon gd folanent 28 
\] Bicachingnowdr.ptg 7/20 0/00 |.,Malaga,cases ... 4 3 7 C PROVISIONS— 
1B sax San 1406 Nuts—Breelona, p.bg 20 6 21 0 Butter — Australian 2% 
Cream t Joo GUTTA - PERCHA, Canadian ........ 
|) _ Powder 6.0/0 per lb 46 8 0 os ond drain fants 
i Calomel havens 3 0} 0 0 HEMP—Per ton 2s £8 Finnish a 
Jodine........peros, 0 6 0 6)/8, Petersbg.,clean..37 0 5' 0 Russian Bs 
Potash, bi hrat.prib 6 2; 0 0 | Manila fr, curnt spt 47 0 0 6 Normandy a 104 
See seeseennes 3a 0 0 | New Zealand 369 9 0} Danish ..... 2252227106 
ib orange oe 58 0 ss JUTE, good to fine. 15 0 18 0 — Brittny,roils@oz.ib 1 
wl hence 4. 9S. Low to fair 810 12 0 Bacon sngd—Werfrd 5) 
| Sel-Avmon! 39/0 a8 Ooir Yarn,gd. to fine 25 9 30 0 RAMBOTICE ... 2.05502 46 
| Soda Bicarb.. 1, ns Jommon to fair .. 10 0 18 90 Continental ...... 4% 
| Crystals ¢ 5 310 ODA HIDES,Ox&Cowp.lb @ dos d Canadian.......... 44 
. a eae 6 5/0. English - 0 3S DO 4§ American.......... 44 
1) Gameie 7 °*°° Sane: 1015/9, Salted—B. A. .... 0 5: @ €2 Hams, Irish ........ °6 
11 @agarlead white cwt 26 C Roo We Wise pacus O 58 0 ¢§ Canadian.......... +t 
1 Brown............£19 3 Q 0 Australian ...... 0 32 0 S| American ........ 35 
i Sniphate Qu sine. pe - ; &2 : &4 Lard—Irish ones 4? 
Howard nd & Try—b. A... o ~ Do kegs.... 5? 
corns vie 3 vine me i ae 0 48 0 4 American pails.... 48 
a, ae l 3 : ‘ Singapore ...... 0 5 90 6¢ Do half barrela 47 
i} German, Mnfactrs’ 12 1 9%! China @ 63 0 74 Pork—per 8ibs...... 4 
{ Do 2nd hand 7 os aon Columbian 0 6 O £3 Beef—Aimerican per 
1} Sulphate Copper. petiole 0.00 Zanzibar C5 O 2, UE iss orca ncacs 2 
(| Zine, cut ..... ae 16/0/0. 0 0 East India oe 2a |” “SEE oe ae 
|| Sulphur Flocr ....-, 6 6 9 6 Drysaltd Mauritius 0 3 0 54 Cheese Edam ...... 0 
i} Do Roll <i CR Re Madagascar 0.& § fj; Canadian ....... - 
Vermilion,Chinese p1b3. 3 0 6 Capes x Se | eee 38 
COCHINEAL ..... : . Buffaloes-- English Cheddars. 55 
| COTTON. *"°*"° 6 016 Singapore, &c... 0 34 0 #% United States .... 43 
Good West'n, cif 00 06 pea ae mew ons 6 ° 6 0 Gesocesters ee gear 0 
— , earlings 40 0 6) 6 SOE acceden at 
Best, per ton 19 - INDIA-RU BBER—Ib New Zealand...... 49 
y POT LOD... ccees 9 6 6 cee 
DRUGS— ~ Para, fine 0 o Eggs—French ...... 9 
Alocs, Fine E.L p ct 3¢ 0100 9 INDIGO—per Ib— Tealian seen . 
Anisced “Ching? Sue #2 6 25 6 | Bengal, good to fine 3 5 4 4 lade 
| poe wiina, star 69 0 70 0 Mid. to good mid. 2 ag yeaah bk. 
| Balsem:, Peru. .perlb 6 ¢ *% 3 Low to gf-ordinry. 2 % 3 3 RICE—Rangoon open 
| _ Capivi ele rd eas stealer ’ a a Chtr,nwcrop,pewt 6 
Bark. Cal van . 3s | Mates . Velore...... 0696 Moulmein 4 
rs, Calisaya ....., 2 2 Native se Ss ae Serene Chee oe eae ay 
“> &cur awd. Cn 03 9 § Kaurpah, good ae ee 9 —— a A ‘ 6 4 
mphor. Chee, Ped 0 8 0 8 || Ordinarytog’.mid 20 8 8 guiconcf ki . a 
hor,China,perclés 9 9 g | LEATHER—per lb an 6 3 
2 ie a English bntts...... 1 1 2 0 Ficl i Sin eens renee’ 5 
011 1 8. Foreign do o 0 0 6 ee eos |S 
0 3 0 3j| Dressing Hides... 1 0 1 6 | Meuce nt CxMS. 
East India Kips... 0 9 1 9 aos eer eee "¢ 
160 0172 6 , Australian sides .. 0 9 0114 ot ahah 
-» 27 0 60 Q | METALS—B.Copper € s § « ROSIN—Awmer.,com ¢ 
on % 00 0 Eng., Tough p.ton £3 0 §3 13 Fine pbitbechawasaee 7 
+» 90 10 6 Best. selecteu 57,9 §%1) SAGO—Pearl., p.cwt 11 
og 23 2S 8) Tr OE ves cenectes €4 6 9 Sagofiour best).... 9 
ae ° : % 9 Standard &@.M.B 4815/0 (02 SHELLAC—per ewt 
|| Aniseed -seovee 5 BA OO Fon, per ton— Orange, good to finel26 
+, Pepper.uc, Hothkes ¢ 0 § 9 Bar in — for ares POU 60s eseeteeee 12% 
ba ' els Ports .... §/0/2 65/9 Garnet AC..........103 


wo 


2d 


~~ 

smooce 
soa 

SS DOO. 
v.rrt 


< 


iy 


NY —“ox< 
co 
Coo 


ec 


~ 
>> wt 


QOOWwW 


Cnt Cnt 
ADOOCO 


Or 


— 4 
IIOen MOVTSBOCOU2Q 


on 


EON COSPSCS,. 


ON VWVUOQOCOCOA0CCBOOO 


© 


oo 


@OCoocef”™.i 


~~ 
cnw 
aso 


Ooo [Das 


L20EO0°O 


> 


Qo 


c 


7o 
pe 


oO 


ee 
—Oom 


ODS Oo OOK 


YVoaoOooo* 
BWOQoon< 


<< 


-- 
POP ON ee oe 
ss 


ee on 


FQN SOK 


SCO OCC COOWOOO 
wna en 


WOWOOCOOCOOCECOOCOO 


o 


2ECCOCOCCOS 
EOAGCAOaAG 
ONMACOECOCOS OCOOFO 


ou coo eo 
Oa oo oo 


oom 


SHELLAC—(Con.}— a a 


Button, sorts,gd to {nl"4 
_ Low to medium ..1¢2 
Bticklac, Siam ...... 0 
SILK— 
Bengal—Surdah, p Ib 11 
Cossi 0 





Bengal Gonatea .... 10 


Jungypoor & Comely 0 
China—Tsatlee, Supr 0 
Tsatlee 4&5 ..... «, 9 
Blue Elephant .... 9 
Taysaam Kahing.. 0 
WD occaveces « 8 
COE Fe akioneeus 
Tussah ........ 3 
Re-reeled.. 9 
MN ce eee tin 35 





Itain-Raw, fair Milan 15 
UOrganzine-Md. to gd. 18 
Trams Milan 3 thrds 17 


SPICES-Pepper white—per 1 
cscneae Oe 


Penang. .... eas 


Bingapoce cecccee oe 
Black Singapore .. 0 
cin au ecece 
ODM. cc ocacaews «A 
POD. icccaunda’ 3 


PUED cincesseaane 0 
DE: © dnc sean eT 
a - 0 
DEE 6 os Saxena 0 
Cassia Lignea ...... 50 
Cloves—Zanzibar.... 0 
NN cece naan os 


Ginger—per cwt 


Cochin cut .. ..... 97 
Do rough ee 
Do washed .... 52 
BD iisss éanactee 
ER 
Jamaica 
ES ee perlb 1 


Nutmegs, good to fine 


1 
Smail to medium... 01 


Chillies—percwt..... 4 


SPIRITS—Rum,p pf.gl.duty 1 


Jamaica, per liq. 


zal. 
bd, 30 to 3% O.P. 111 
§ 0 


Fine marks...... 


Demerara, proof.. 1 1 


Leeward Isi., prf.. 1 


F.I.,and Mauritius 0 1 


Havana ... 0 


seen 93 
Brandy, —_- 4d per proo 
NO. 


. Vat. 


1891.. 13 19 

1893... 12 10 

Ist brand | 1895..12 4 
in bhds 1896.. 11 10 


1899.. 11 
1903.. 


Corn spirits, pfdy pd 12 
ees. f.o.b. Ex. pf. 1 
Malt spirits, duty pd 13 
German spirits ... 0 
SALTPETRE— 


Bengal, percwt ..15 9 16 90 
English, refined .. 20 6 21 6 
Nitrate uf Soda .... G/00 






SHELLS—M.-o-P. per ewt. Virginia leaf ..... cee 
isda ts crosccte 48 0 £5//0 | — stript 2.22. ° 
Maccassar ........ £810 £12 © | Kentucky leaf ..... ° 
OT naan oceakel £8 ¢ — BUPIpl.....206 
W. Australian .... £8 0410/15) Japan ............ ee 


Bombay .......... €4/0/0 £4/15/0' Havanna........... s 
SUGAR—per cwt., duty 4s 2d, 98, Negrohead—duty 4/4 
per cent. polarisation. 


Brit. W. India,syrups 12 
Crystallised ...... 16 
Porte Rico, Grocery 0 
Mauritius crysti whte 0 
~ Grainy .. 0 

ae so 
Queensland syrups... 0 
Grainy and crystal. 0 
Surinam Crystais .. 15 
Penang. Gr. and whte 0 
Nati 9 
Madras, native.... 0 
Jaggery, Cane ...... 6 
7? 

6 

0 

3 





Manila, Ilo Llo...... 

_ Taal cacccoe e 

Argentine Crystals.. 
os Syruns.. = 


Natal Syrup3........ 

Egyptn. crystallised 16 
ONE vc vacsauen - @ 

Java alloat........6 3 


Cuba Centrifugal.. & 
Rzgringo—London 


Yellow Crystals .. 14 
Cubes, No.1 ..... 2 38 

2 Pees |. 
Granulated........ 15 
SONG se<cxesas ok 
PU acccéinnin out 


~ he 
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SUGAR—({Con.}— 8 
Treacle, dty 2s p.cwt. 7 
CrousHep-f.o.b. Hotiand1 
RI ssdeivncouss 3 
French loaves, f.o.b. 19 
Frrch erstis c.f.andi. | 
Russian Crystis, f.o.b. 8 
German Grnulatd, 8 
Fine Fch.cubes,f.o.b, 11 
BEET-German,f.o.b. 6 
TALLOW—per cw 
Petersburg, YC .. 0 
Australian mutton 32 
do beef... At 
NE acc sanaae 33 
TAPIOCA—per Ib. 
E. I. flake, fairtofine 0 
WON ov ces per cwt. 17 
TAR—Stockklm,p.b! 28 
Archangel ........ 18 
TEA—duty 6d per ib 
Congou— 
Common ........06 
Medium to good .. 
Fine to finest .... 
Souchong.........<. . 
Good to finest .. 


Cante®...<ccecas . 
Hyson, com. to fair... 
Good to fine ...... 
Young Hyson ..... a 
Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do good to fine 
Broken Pekoe .... 
Do good to finest 
Pekoe Souchong .. 
Do good to fine 
| aes 
Do good to finest 


KOQCCTeoS COOCroe 


HOOF OoOoOe 


TIMBER—-Timber & Hewn 


Wood.-Dantzic & 


Meme! tir, p. load 49 
Pitch Pine timber &4 
NR cinessnitncen 0 

— yel. pine, Irge 99 

oo - small 22 

——— Mi civsnes . 8? 

SNE, sh icevusnes 47 
Indian teak ........ 200 
Wainsct.igs.18ft cube 42 
Deals & Sawn & Prepared 


urea Petrs, std £7 


Swedish, good .... 14% 
Common ....... - 10 
ee ° 
RR. ecicntuans 6 
Canada, Ist pine .. 15 
— nd — ..1 
_ 3rd — .. 8 


American Spruce.. 


Pitch Pine Planks $10 13 
Dntze dck. 40ft. 3in 0/12/C 0/25, 
? Staves-Baltic,p. millel9) 

New York pipe .. 37 10 


TOBACCO— 
duty 3s Od per Ib 
Ohio, per lb bond .. 


“Or OOOCO°Ce8 


Cigars, duty 5/6...... 


'TURPNTINE,p cwt 3: 


WOOL—English—per pk. 
Fleeces 8.Dn. Hggs £7 
Half-bred hoggs 
— wethers 
Kent fleeces .... 
Sth. Down ewes 
and wethers .. 
Leicester do .... 
Coloniai—per ib 
Vic.—Fleece super. 
Scoured good...... 
Scoured average .. 
Greasy avr. to fair 
N. 8. W., Sed avr. 
Greasy average.... 
8. Aus., Grsy. avr. 
N.Z.—Scoured avr. 
Grease average.... 
Cape Scred. sup.... 
leece average .... 
Greasy average.... 
Natai—Scourd .... 
(dreasy average .. 
Crossbreds—Gra — 


nn 





Oo voQoo OF OOF OC, OOF; Orr ae on 


Vic. good to supr 
New Zealand fine 
- mediu.a 

- coarse. . 








Business 
was done in Singapore, March-May, steamer, at 634 to 64. 
auction, 57 bags Singapore, on account of whom it may concern, 


d per lb. 379 bags Penang and 120 bags Aleppy, 
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THE ECON OMIST. 
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Sea area 
CORPORATION BONDS.—Con, | 


London Stock Markets Price Current, 
a 


' EH FUNDS & 
| Dividend 
1 Due. Pi Name. 
Yuarteriy,. Consois 39 3 unti] 1903, 


“I nterst 


8 Divi. Zt Next 
Name. 22 Cloang dends 5 praw. 
then 24 % red jcp3 -., £39 9¢ Be Prices. Due. | Fe ing. 
De .. Do for Acct. Fup. « **| § 2 24 = ar 
Do °- 39%, red. 1906 |. * 874 £2 ae 
Nay ole 


: +. 28%. ped. 1906 
lg 


eee 935 4,4 City of VERON... s0n0..f 102 4 |MarSep , 
-- Exchequer 3 % Bonds {$1 Tho Te Rachie 2103 § 
red. 3993.“ ; ITD) 4 City of Well; 103 
fo -. Ditto 5 


Be 





) eh 

‘ngton Con. Deb. /1907 
ditto red. 190¢ gc: Do improvement I oan coos] * i] 
io - 5% Local Loans Stk. 1912 tr; 


9 ; 1s 

1G 30 _ Do aterworks Debentures! * 12 
Do - 28 X Notional War Loan 973 ¢235 | 

Feb 


rtrly, 
Aug. 


P.orD, 


1~IK€ 
> 
: 2 
“" 
~ 
g 


on 








7 \s is June. | Do 1886.7. | 
bay 5 6¥ of Winninas Dehentnras 1914 107 9 Qrtrly, 2h P.orD. Fund 
Aunts. 1908(Red Bea Tay 4; 5,4 Greymth (N.Z.) Har. Bd. Gta 1995 105 8 
Apri] Oct... ¢ anada Go nets > oo thi Lyttelton (N.Z.) Harbour Rad 1929 122 95 : 1 
; col, Ri ~ 1903 1- o ©9 102 4 Meib, & Brd. of Works Debs 1921 104 6 *- + ee £$ 
April Oct. Do Bonds’ 19105 107 9: /8 Melbourne Harb. Trust Loan 1903 10S 5 (Apr Oct Bus'..4°* | Do Law 3,656 4 £83 9 
{| Apri} et... Do Bonds’ 1917) SE ing 72/4) Do De iat ne 1921102 4 Ja. Jly. Sus pd Ayres Wtr 
i Mer Rept. Feypt Govt. Gtd. 37 ~ Sire 44 Do Tramways Tras seen ee 2/1916 105 i F 5 8p 
April Oct. Greek Guar. 1898, 247°) c1 gy S Napier Fee eotF Bonds eit 1920 = 10 Qrtrly. Braz 
#2. July. Ma: ritins 3 Y Stoc ie 5° |New Piymout 1 Harb. Bd... OS 6 =— ( 
| Feb, uy: Panurits Gtd 4% ie ! 6 © New York City (Ex. 43 14)" 1902300 5 |JneDec | ss ] © 83 Loan ¢ 
j April Get. Bank of Englan Btock ”: "5 § (Oamarn Harb. Board (Bearer) 1919 1015 jApl Oct \ ee 188 
| S@arterly, |, lia Stork 349 red.193) 1074 5) 6 Otago Harbour Board, 1861 ../192] 113 15 
ja * +» Do Stock 3% red. IMF (9/106, 2) Do Debentures tereesee 6.1921 104 & 
| Do Do Stock 237, red. 199% 89 FF | Do Con, sentence i934 106 € fas ) yailway 
| Jne, Dee... DoR pee Papr 34% 54 FD 4@°/5 Port Louis...” sept kin * 101 ¢ |F -Anug Dol ‘ 
| Feb. Ang Isle of Man 2,4 *be.. 99 2092 /5 Timaru Harbour Board 0¢ 6 ) 
} — = = ~ 4 
' 4 


July 
Wanganui N.Z.) Harb. I 


Debs 1914 :08 
Bd... 1905 10) 


ar ; Fh. Aug Nov. 
| CORPORATION STOCKS, Westport (N.2 


-) Harbour Ba 1925 106 & jJa. Jly. 
{Ur ited Kingdx m.) 


COLONIAL & PROVINCIAL =. Jiy. 







Londor 1, 1 





















Lp! Oct 





SEz 


£ . 
103 § (JneDee Noy. I 
a = i. 


3. 31 915 Sep .. ++ | Do Gold,. 
"roca jgs 32198203 | 196 s99 Ja. & Inly Brito; nin ¢ /105 7 |Ja. Jip 30,000 ¢.’,, Colmbian, ¢ 
‘or. of Ln. Bada, 39 2-12" 3 96 105 600,000 Ap. & Oct. Rly {Pl Det £39,000 ann. CostaRica ‘a 
} Debentyres* Fesecsee SHON & lie Apl Oct from 1917 Do i. 
i} ree D 102 
Hy ’' Det Stock, 1927.67* °°" 6-84 102 « | : 
if i rMingham Corp 1944* tk 4 10! 6 JneDec oe — Danish, 1894 3 
i! Do 40,1947" | : 1910 4/106 « |May Ny Sus pa Egypt Unifd a 
1 Do 1926" Ota tone 1910 @ |105 8 |Api Oct Jul y, 85 Do Gov. Pref 34): 
i “Y Blackburn R; 1. 1930* 2.09 909.2 34/102 ¢ jApl Oct .. - Do Ins. Suk, 3 
1} VOL radiord, lus tpt paket 98,¢ - ‘a 192 é #heDec Pur orDwe Do8tateD, 
i] 2.469,407' } righton Cor. Red I 165 36 € 1106 8 'Apl Oct! .. as De Laira 
2,204, 67¢ Bristol ¢ rp. J ; 59 4 
| 1,195, 20¢ ardiff Stock, } ag : (Oo 2 [Ja Jly.' .. Dee, Greek, ] 
{| 575,000) heites err 0,0 ca 97 jJa, diy.) . Dec, Do 1884 
if yaon Cor 9°90 > 
j rby, 192 160 
4408 








0 2 (Ja. Jiy.! Por rDweg Do Mono 
} 1 06 g /€rtrly, | Py, Dwg Do Fdg. 
tl 50/0 | ere. Siodk ices 3 2,10",436 Jane, & Dec Do In. 1993 $106 @ jJneDec 4 Dec, Guatemala 
} a8 Corn tock, Ai: - 293,195 Jne ec I r ‘ 830 
1} 1,066 '5eq r y Yo 34 ,iG 85 Nee ant & Deg DoIns Stix ’gs 4 + fhe am Jly 1896 Hawalian 
1,256 97 lcester, )O%4¢* °° tines 6 565670 pe: & ct.) Dos edn: @ 1106 § in, Site lace Hn 
| $256,908) Leices ee i sibs 7iC# 7 15,656, 280\ Ja &July Do &% Mn. Ing, 3410! 3 /Ja. Jly. cone nie inngarian 
PP 4+< 99,666) Do 15104 wet ecenssee S| £4 OK 143,20 My. & Noy Ceylor @i1104 «6 Gold Rentes 
} 3767S) Wi retpool Corp. Biocys’* 3.) | 22 11,076,100 Feb «4 ed @°11) 
| 5,746,73)) Manchester Coc sarees #120 36 1 gsgiee Feb. & Aug 
i} v1, 48) : ‘Ro 

6,127, 97: 


** {| ee |Japan 


‘j Sept. Mex.In 
Qrtrly 






































FOREIGN STOCKS, 


Bept. ‘Ary, Int, Gola “ 
D 
Do Str} 


Jan. July 7° | °° Soman 7 
-, (Jan, ** | s+ | Do 1890 
Extrniin: $f 70 a3 Jan. July! °° Pur Italian -,* 
§ 


suarterly e 
Gold Bonds6 93 £5 Sane 

Ja. Jy. . *+ Rly. Guar. Res.¢| 6¢ 4) | 24arterly 
Apr Oct, .. Do 1839 | 


Noy. Do Siate M 


i” 
1 
j Bounds 
* Bul =a Ja. Jiy. P.orD. Chilian, 
Bubject to Dray ings, Ja. Jly. P.orD. Do 1886 
' “Present 


; Loan, 18956 j103 5 
Ine, ¥ Apl Oct 36 an adwee DoGola 1896 5 [99410 'i¢ 387 Great North, rn P 
“s Ine, ¥ 4 ; «+ 44) B89 69° 72,25 


KE. 56) 154 64 


- 24) 15 


may 


oi Do Rentes_" 
90'90(P. Lar) 


“1 Apl. Hungar ’, 1895 

«« | *Dec, Italian TY. gtd 6/116 
*» | *Dee. Do 1842 M 
rema. Raj 

Do Sterling 4 

.Cona, 


Silver de 
Par orDwg Dokx cy) 5. 


Nicrgua., 1884 





(January 25,1 


&e.—Con. | FOREIGN sr. 


Cloang! ivy. £35 
7 wn 
Name, rh i dpnds = Ee ae Name 
——|__Gue. S 


‘Apr. O 
(871 APP. Oot 


pr. Oct. 


Jan, July 


y & Dees | 60/5) RAILWays. 
janGoid ea 


OBDINarny SHarrs 
an 1879. | ‘f 70 72 


Pres sat 


70 72 Amount 


hn off 6 Name, 
‘0 -++. 4 40 72 - en 

\Apl Oct) | ==) Do Bas. 1889 4 | 674 | i g 

(MarBep | iz | DoW.ofMinas | ie. 


27s ATER... 

.5 | 82 63 82' Do Pref. Ord. 4 
‘ Do Def, Ord 
aledonian ¢, 


















ones OB) 75 9¢9,800 Central London 6 
P.orD. Do 1887 . 74 55,000 City and South London 
Ja. Jy, “Mar. | Do Gold 'B9 44) £0 85 3,240,799 East ondon Cons, a 
BOND, TOANS. AND, Cloang GOVERNMENT SECURITIES. an a ie al oe 552782) Glnngo goby Ed. 
| al teen = Maya) °° -. | Do 1896 ..-. 8 | 88 8 5,609 Do Def. Ora. <a te 
| 16,961,638 Metro : 2on., 1980", 34108 3 Present , . ay Ny .. on ChineseSilver | 4,834 39° Great ¢ entral Pref, Ord ee 
i} 16,850,000!" ho vs Btock® .oi.°** 3: 0 2 Amount Dividend Name, Pans an, 18947 |1¢9 » $.833,309 Do Deferred 
I] a'aso'ooe| De 1deonage “oreo 24) £¢ e7 |e Due Pe | ine 5 
| 0,000! Level D City, 1929* | °° **" 2h 6 §7 
{{ §,629, OP inlaw «++. 3 £941004 1,526, 76¢ Ja. & July 
1 6M. Of Bewers (4 ity of 


886 Great Eastern Ord” oo 
33 Great North of Scot}ar 


Do De ferred 
5/1921 


02,140 Great Woeat 
264,383 Highland, Ord. Con 
300,000 Hull, Barnsle » &e. 
995 Lancashire & y¥; 


irks, © 
180 Lomd., Bri 
z 


ghton, &c. Or 

Do Pt. ¢ Dj rec. no diy, ) 

DoDf, Lontils? Is pd. Pf f 

Do Con, Rights ¢ értg 

2 Lon. Chatham & Doy 
Lond. & N.-W 


ol Ord, 4 
286) Do Def. Con esa 665 7 
9510 86 North British Ord. Pref.) 6 8) || 
‘3 43) Do EOE once. + 444 | 
21 ©,¥28,S2?' North-Rag 


~Lhastern 








290lg, ., 1) 69 74 

140 North Stafford., Con. .”’ G2 € 

C2 5 425,966 Rhymney chee tay een 165 7§ 

78% G4) 2 686, 170 South-Kaatern, Reece 87 91 

5,678,430) Do Pf f Df. x. C. DO div.) /12: 96 

41 43 | 3,678, 43¢ DoDt { uniins is pd t 
991 


v.00 | 5,192,284) Tag Vale 





































Alian, ey 927 > 
7 oo an. July! .. ‘ oa a5 8 
13974 


AND Stocrs, 


ref. Oon}1¢] 
Do A { A recvs. no div. } 
( until $9 ispd. Bf 152 §7 
ern, Con. Ord 138 3 


Shares 


43 
Se I » “ Oonsola 1fé 7 
2,023, 40( North Loudon, Cor 

1.6 | $81 5,230 


«18 pd. Pf 534 ¢) 
“ Stock” ggg. 74 76 
| §40,000"W aterloo 





902, 





4 27 



















& City, Ord. Bic 93 9% 
P 5 | £8 62 
ur orDwg } OTWegian, .. 7 3 - | 
Pur orDwg Do 1386 et {0 93 | Lines Leasgp AT Fixup Rawrarg, 
.. -; Do Bonds || 100 2 N; Leasin Cloang | 
-. |Dec.'96 Paraguay, 86 14| 2) 2: | same, Companies. Prices, |} 
none; .. "ortuguese] ag 7% Birkenhead hig: L&NWaaw 131 3 | 
i me ; Ps meray 4a ’ Jao i 
{| - tise — Re MarSep none) | Russian, 12226 jirs 29 |L Do ep snnd Black wali Gt. Eastern 136 35 
fi 2 5,500 P. & Oct Yo Ins. 1935 x° 35) 04 ay Ny 4 preb's Do 1859 5 8 |. Do An Pre © pacenanc 70... ++ +/155 vo 
| eet t ees sic | 8 Ja. & July , ‘ 916 & lise! 5° /Qrtriy, ee an. | DoCons.R © | eo Nottm. & Grant. K.¢6 Gt. Northn.'123 2 
ean Cx red i9Zi* 3 2 «7? 4 O o I . 4914 5 (113 _— Bond I 6 
dsor red. 19)¢4 > loan yoatterly Dow 6 | £91 Onda T. ..¢€ ico 2 | D cms. 
I Welvant m Cons" 2 ; |29150302 My. @ Nov Do it Stk. 4 (111 13 [Qrtrly, |. Jan. Do doll ..@¢ fico 5 FE ~SBBBTURE Stocks ; 
i  Lork, Iie gh 2 Corb... 3yii06. 8 $161,167 Ja & Jit 7 wreriy.| .. | Jan. Do Til... 8102 | Present | {Slosng || 
i! i ork 1916.4 . > u 3 y 2 oo § 6402 i Nama, Pri j 
I] v eee oc =F |5,604,0.5 Ane ‘cs MayNy! “15 "Aug, Do( Nic. Riy.)¢ |1¢; | Amount. oe 
{} . ci * 9 My.& JneDeo) .. Apri] DoTranscan. 3 | 83 86 | ee g| 
i} Free of Stamp Dy ty. Qrtriy. | |. April Do Bonda .. 81 $4], oir 03] . | or ep 
i Apl Oct) <-> | June | be Dvinsk& “Mean Barry & Merinys x77" 3 |, 8 
{| CORPORATION BONDS. aa Des, jgavitebek .. 4 | gore: | 530,097} Do” * Merthyr a jin 
i riy. | .. ec. (San Uis .... 1X 35 | a con'ns' |. ; oe Sz 
i| {Colonia} and Foreign.) Api Oct ce "Aug. 8. PauloProvo 94 | peie20. Cangnian ©60 see onal Pe = 
JSS Ja. Jly,| 7 uly ISerehes j 67 | “Gaa'gan| cordi@’......02° "°°" og | 
i| 193 laren la! Suly ScrvianUnfd. °/ | 644,440] Hast Lond., 244 ch." 4 § ho? 2 | 
ie : ad Qrerly. none ‘> /Sbanish ¢ » 381,116) Do 0 B 
1: es as seaill c onds ,. 773) gen'ann "hi : 4} 69 94 
i's c< losng | 108s6¢ qos ee ae An) Oct} .. . 8 : oon ‘ ae OV, VUU Do W hitech, Ext. Gd, 2 63 
| | £ Name, = Prices. 67 430 : M3 6 IFbAt gi: pan. Do tay 1889 34) ce be 723,353 Forth Bridge ...| 5 26 |} 
lhy a* L. 6 30,. 2 Ani Oct P.orD.| Doc, bu. 1894 3 = $252,728 ee wos ceesncec.,., 3 86 || 
1s 2,9 5 | £55 44 FD. Ang Dwg! age Do (1906) ¢ S 10,900,68¢ Greek ct 8. Went ng 44/235 37 | 
}| © |Auckiand Harp, tT Board... ~(l63 7 ula, la. JI tll 40 then 3 6 5,789, 7it Great Eastern PD ' 
1}6) De do +2. 1917/109 3] ae 22 [va Jly Par orDwg ‘Transvaal _ 3 763ide oe 
} ‘ ! , ; - tan ss JADI Os “Joly (Trot . * ** 114,095,763 gicat Northern ";""***** 
iié ty Of Anckid. ¢ sus. Act, ‘79 1930 j22 3 «2 100 15 (ADI Oct) 4 July Urkish, 189] 11,942,354 Groat festern 
16 Do Debentures 1883... A958 1] J: #100 : PeED-Trbte ¢ 4 |¢°ess"S Do ent SP eeeee 
1} 44) ity of Buenos Ayres, Bonds, * ¢: 33 *s> # 103 6 |ADI Oct) y “July Do ds.E.T, 3 9g M5) Doi oretereeeseeees 
I] $ City of wee Town . to 1943103 § 8-36 4 105 1) |Marsep & | Ang. | Do Priority ¢ 88 ite are ewee 2s 
1] ¢ (City of Christchurch N.Z.) °° 1996 ips 93 953 34 i903 “5 |MarSey e De Converted, Laneashire & “yorgg’** 2), 8 
i CHY of Copen} ge} m iy 4 z SP 94 eries RB” 504 } B14 oy +tD Cas ork eee © (100 
| 6 ity of Dunedin: Deba 199s Dg 63 oo 33 MarSep a ok © Beries ‘ 7 9! sone London & Blackwajl. >" 44 ie 
§ Do Consoji lated... ...°°** 908 106 908 4 1¢¢ is *. +. *» | Do Beries “pn” a4: E 4 oy n Dag Brighton, &e... i oo 
lek ity of Hamilton, Debs -... 1936100 ¢ “4034103 5 Ja. Jy, °° Prohae’ D, 5% Customs “ia pe * « te bee isis ‘ | 
}} 2 City of Hobart Town, Gtd, >" 1930 jog 25 04 109 ; Ln., 1886, Bas. z — at, &e., 
i t } 0 4 
1] & |City of Mein, Ses cciss.. 1907 100 7 @ 1105 °y erirly, _* | Oct. Uruguay Bas, 34 370,7 Do 1879 “""***** tt +++ ah 
1} 44! Do d 1927102 7 qe is  [srtrly. layrty!Punpy! 7" 1895 $3,157,67: Lond & N.-Weag.""*"""* $ 
I] ; - (mM Fo ets {$22 | 4 10: 3 /FD.Ang Ur chase Venezuela N, 4 1,177,094 le ad: &S West yeh 3 /101 
i ity o Pxico Sty. L, @io ‘ Ree 3'o4n's,-, “0nd. & S,. pepo MT TT U4 
i § ity of Mont, vid 5° aa e A é 5 ‘ Cons, Debs. 5 j ” 12,269,342 0 Consolidated. a7 oe 3 a 
fi 8 City of M utreal Ster}ir < as 4 2 aaa Menem, Tilbury, se 
118) Do of ig Bae 4 455,680) - (eT obolitan 
115!) Door 1879 éh to ay ings are yeariy Dn the es | D>» 
113) Do Perm. per 34 © which asterisks are 
{| ¢ Do &tg. Cons. Other cases wherg the 
i\é CULy of Ottawa Ess yc fi eV are half-yearly. 
114 Do 44° 20-year Dehe ’ cr y) io 197: - “a 3 
1] 8 city AG Brea ti Hee RS 7 ARO MY ENS, Bo deine ¢ 1a FOREIGN STOCKS, p 5 yorth-Eastern :2.°"""""* 
1} $ , Do Sterling Dern to ++» 1823 10] 000 Jae e Nov, De 2315 SS + 3) 93 og | (Coupons payadje abroad.) 5,990 pas sendon ame 
1 ‘ ‘ ty Rio de Jan. OO 43 G&L (4A .@ De : A te, ~— 42) 699 Rhyr oie ar nee 
|] 5 Chey of Romeaad to an, 04 S| Nex Plowug! 1.456.085 South Hisar ses. 
{ ty of sario St < a 7 sud, BOL -, > 76 PCE. . 
i} ‘ Clty { Bt. Li ula £= Dray Name, Prica® 4,342,440 Do ie cicwa ine 2 
4) Be d a ZA, ing. 9,666 Do Bone ccccssese 34/107 10 
if. City of Bofia Bona; % . = 1,562,258 Lait Val ae 
| ; 7 in tm ata J fe it a jJa. Jly,| Dwes. ArgentineN at) GUaRaNtexp SHARKS AND Stocgs, 
; Tere a) ioe — osn Ced. * B Bian . 
¢: Do Debe: 5 4{D Eis ing, Prices jJa. Jiy. Reset ~- 7) 6 $:151,104) Caledonian Cona, Guar. 4 
4) Do de 19) ; - . a = My vn, = a Am pilverRtas§ 82 84 | 2°305"500 Forth Bridge |." AT 1 
116 Caty f Tor 1906 a Is, + . 9 lApLOct _ auper. & | 8] 83 779,125 Furness Cong, Gtd. ....¢ [113 38 } 
> Do wen ¢ 32 . C= Noy Argntne Rati.” Te Jiy, ee * Do Gold -4#1 855,459 ag. & 8.-West. Gtd oe $ (127 30 |} 
li@ > De Sterling Bonds ; : vs Loan, §] 6 | 960¢r tlctaed foe - DutehCts. ex" 83. Great Central 336 Pref... 44 I 
I * Do Local " 1913 ico § | Qrtrly. =: Sept. Do ress ee 76 76 | Irterly | = fj? guilders 7 428 Do Rent Charge . 41 
i) 3% Do Bon LO \Jy. 52 Deo bo N. Ct. iy : Srtert? - Pr: DeaRates 3, 1 : 
ioe um Ext ‘FOV. Bd. § | 73 7 7 : 











Do dc 3 











a lil i¢ 
1 Gt. Eastern Rere Chge. 4 126 29 
Do Consolidated ais 


¢ Gt. Northern Perp. Gia 4 129 @ 
























































1 
i 
| 
if 
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| 
i} — 
} 
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; 
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; 


: 
oeeee Bas Bi 


P90 8o ~8 oH 


FO 6 00 = pe ee ee 


i 100,00 Do3* 
| 1,195,106 Do 


i 2,900,000 Nizan ae 
} 


January 25, 1962. ] 


RAILWAYS. 


GrARANTEED BEABRBS amp ST0cKs. 


Presen! 
amount. 


Name. 


Prices 


e 


| 


it. Western, Rent Ong. i6* 


p 8 145 

Do Consolidated Gt 

2 | apcashire and Yorks . i31 3 
jondon, Brighton, ke., . 
Cc - Gnaranteed “6 4 4 

London & N.-W Gtd. 132 3 

ton. & &.-W. Corns. Gta. : 3? 
District, Midland | 

Rent C harge 

000 vu Perpe cua! Gtd. ... 

17 Midland Guar. Pref eee 

77>. North Brit, Con Lien . 

fro Con No.1 .. oe 

v.-Fastern C ns rar . 

N at : £20 paid 5 

Bast 2d. Ore ei oieach ae 
‘onsolidated Gtd, 44150 ? 


994,30 v0 
- oa raieen I a onp STOCKS, WITH 
Pasres TINGRENT ON THB PRorFits 


Divipsyps © 
v poe A aBPAR ATK YS tA R. 


pola 
. 
SESe 
~s 
BS a 


Bm 


), 40 
O80 
000 Vet. 


2h 


~ 
5 


arry First 
7 Pref. ‘No. 


aledo nian, 


at Centr: 
Do 1872 
Do 1876 


341108 8 
Prf.4@ 124 27 
Pref. § '1¢2 ¢5 


93 
Con * Pref. 5 15t £6 
nsolidated 5 147 62 
‘Arb 44.98 100 

| 60 64 


ae 


a? &R. C 
2,282 aa Do tnd © 2 
6,686,184 Lond., Chat. & Dov 
869.532 Do 2nd Preference 
0 London & N.-Weatern .. 
ndow & 8.-Western .. 


219,200 Do. 
$00,000 I. I 


l 
2)1 
1 
! 


}105 
8) 
19 
‘0 
43 
79 3 


Ae 


lo) 


kwiewye 3b 122 
90 .... 4 |122 
189 $ 1122 
rn, Pref. ..4 {129 
, (max. 6)5 [146 
44/135 
e Cons. ..3 | 939 
eovce 7 115 

1 . Pref. . 


“aig 
ompa, t ‘ 1 
f. Stock i 


Ispias Raitwaye. 
é 
1,500,000 Assam-Bengal 
75,000 bas i Light, #210 paid .. 
zval& N Wi et, Lid. 
ae Central, Bae Oo 
tj net earn, £5 p 
150,000 Ben ngal Dooars ae ovens 
r, L., Gtd, 
Ta BUpius profit.. 
Bar Ma, &c. Gtd. 
) Burma, Limited 


PV, pengel Nag; 


| 7.550 300 mn 
| 2,000 00 


800,000 Delhi, Umi alla and K, 
1000 De Det ae 
Wass ern Be 
7 Do 

- O Do Det bw 
“v E. Indiar 
S004 nal 


17 
8 
1A. Ann, 9/10) 22 24 
An n ities -» 8 26 28 
nture Stock .. @ (123 £7 
Ann A 1963 5/44) 23 20 
Do Annuity B ooo ee t/8h, 22 23 
Do Def Ann. ¢ td. 
4 + { surp. profit.. 132 £7 
1142 46 


Do pans | SS 
rred. Deb. Stk. .. 441133 43 
U De New Deb Stk. Red. 3 93 $7 
M nae Peninal, Gud. 3 WS 7 
. 0 enture St 122.2 
25,0 Ind. Mid L., Gta ey | 248 
-4 104 8 


+as | profits , 
wae - 5 (136 49 


ras Gte 
.. 4 42? 32 
4 119 24 


138 40 | 


na Scinde, P. & D=! 


26h De - A. An Q/ll) 22 2% 


0 B Annuities 
$25,000 South In lian Gtd 44 137 42 
107 11 


$0.0 sebn, ith oatie 4 4 
106 9 


au pet ¢ 
S504 Det Sto ck. 
906,000 Sthn. Pe anja ese <i 

WW Do » Deb, Stock -: 
State—Guar, .. 7 
‘ ieee Deb, 


oft 
4 % 


sruings 


786, vy Do M 
 & VW b 


° ic3 7 
Sn West 0 of f in dia” Feige 6 | Ts 


Up Dehe ntnre Rte 


108 


188 Possgsaions, 


133 Atlantic & Nth.-Westn, “ 


£06 yan, 4E4. lst Mt. Bonds 
i > — om Hi 'ronél0 bh, "3 “ibais 
oie Be ia Eee ga 
a 8, 25 ¥ 
1121.70 lalvary & Edmo nton Lat oe 
mn teal, lortgage Bonds 
‘ ~o.,20 Cansdian Pac. % 
132.000 Do Non- -enm, 


y 


00 Shs, 3 
“ire ad 


Cloenz 


. 4/110 14 | 
58 102 | 26,3 

34 78 i102 } 

123 27 | 


5 eal ih Me 875.500 


oT RAILWAYS. 


Burtish PossRasions. 


| Present 
Amount. 


é 
%, 191,500 Canad. Pac. lst Mrt. Bds 5 
9,0 .2,500 Do 60Yr. Lnd.Gt. Bds. 3 
1.938.400 Do Inscribed.......... 
15 74,606 
750,000 
165,000 
| 115,000 
66,000 
330,909 
22,475,985 
| §,219,794 
| 3,429,000 
| 2,530,00€ 
| 7,1€8,055 


Name. 


Do Algoma Brch, lst Mt : 116 

Demerara Orig. Stock.. 20 
Do Perpetual Pref.. 

Emu Ray & Mt. Bischoff 
Do Irred. Deb. Btock.. 

G.Trnk.ofCan.C on.8tk.. 
Ibo Guaranteed ..... 
Do ist Pref. 8tock 


Do 3rd do 

| 414,300 Do2nd Equip. Bonds 

' 4,270,378 Do Per. Deb. Btock .. 

| 10,383, 96¢ Do do a con 

| 2,723, a Do G. W. Per. Deb.S8tk. 

S11, Do Nth. of Can. lst Mt 

| g2, 844000 Manitoba& 6. .Col.LMt 

| 458,606 Mid. of © 

1,072,100 
13) ¢) 


2 
a 
, 

we 
ra 
ie 
¢ 


wt. 
Ch ypix lat Mt. 
Mes 1 alceat lat Mort... 
New Brunswick let Mt. 
; Do Consolidated Deb. , 
| Be. aos N. Z., Mid. L. st Mt. Db. 
| $2 009,Gu( Ont. & Quebec Cap. Stk. 
| 4,007,381! Do Pe rp. Deb. Stock.. 
476,000 On »bec © ntl. Ist Inc. Bde 
| 2,00°,000 Rhodes'a Mort... 
200,000 sv. Law & “Utt. lst Mort. ; 
5,350 Temiscouata Ist Mt. Db. 6 
7.8,000 Toronto Grey & Bruce Ri 
if Can, Ster. Bds.1stMt. 4 
170,00) Welington. & Manawata 
Shares, £1 paid 
400,000 Do do Debentures .. 
1.129.900 


Atlan. & lawrence nee. 
lay 17017009 MinneapoliaSt. Pa 


= 
aay 
~ 
a 
rise CHG) Gh AEN EN ER DEN CRON ON OA 


12 


1,&ec. 4 10 


! 
AMERICAS BHARBS AND Bonps. 


Present 
Amount 
or Name, 
|Number. 
| a eee as > 
Pi. ae SHABRS. | & 
67,607 Alabama G.8.A.6%Prf 10 
156,600 Do B Ordinary.... 10 
| 805,260 Atlan. lst Le an Line” 
| Kental Trust Stock 
} 


2 
| toas%co00 Atchison, Topeka, we iat 
| LISLESS * Do Pref. .. . 
145,090,000. Bai ths nore ind Ohio . "109 ice 
0,533, 400 Chesapeake and Ohio 100 | 
111,372, £00 Chic. Ot. West. Pri “A” 10 
5 Do 4% Debenture .. 100 
Chic. Mil. and St. Pau. 100 
Do7 % Preferred. ... 100 
Cleve.& Pittsbg.Gar.7% 50 
0 De n.&RioGnd.Cm. Stk. 100 
Do 5 % Preference .. 100 
6. Erie Railroad ..... oe 
Do lst 
Do 2nd Pref 
oe Northern Pref. 
Hinots Central 
Do 4% Lsd. Line Stk. 
006 Louisville & Nashville 


lines vdeo KL 
|\2,882,000 
6,000,000 os 
ie 427,875 100 
100 
100 


100 


100 Mexican Central, L. ..'100 
000 Missouri, Kan. & Texas 100 
113,000,000 Do Preferred nas 
116000000 N. York Cen. div. pay. 
| in London 4s jes - 
New York, Ont., 
No rfolk & Wes sti. Com. ) 
Do Adjust. Pref., 4% 1 
i N. Pacitic Com. Certs. 
175,000,000: Do Preferred Certs. 
|151700000 Pennsylvania 
(9,714,286 Pitts. F. W: ayne& Chie. 
| 7% Gtd. by Penns. 
© Reading, &c., Com. 
Do lst p ref. 
aire 2nd Pref 


- Do 3% 2nd Pref, ~~. 
Southern Railway . 

Do Prefd.. . 
Union Pacific Com. 

Do Pref. .. 
Wabash, &c., © ma 

Do Prefe rence 


ere no 
G 


98,113,982 
36,090,000 
25,000,000 
> 1,0 10, G00 


” 


| e908 0000 
$0,000,000} 
35,552,200 
3§,851,500 
28,000,00¢ 
24,000,000 
25,740,000 


), 760,000 
2,800,000 
(125637000 


‘51,728,000 
(58,738,000 


138,922,000 


Bon % Red 
Alab., Gt. "Sth. 1 Mt. 6 |1908/107 
Alab. Mid. Gua.....5 11928 | 106 
Atchsn, Top., SanFe | 

Gen. Mrt. Certs. 4 1995 105 
Do 100-yr. Acjust. ~ |1996, 95 
Balt. and Ohio Prior 
Lien Bonds 34 1925 97 
Do 90-yr.Corp. Kds, 1948 105 
5,000,000 Beech Creek 1st Mrt 4 1936 
}* 13923601 Can. Sthrn., Ist Mt. 5 1908 103 
}30,096,00C Cen. of N.J.,Gn. Mt. 5 1987 156 
os 4,000 Cent. Pac. ist Mrt.6 96-8 1(3 
28,658,000 Che —pewe & Ohio . 
lat ortgage oe & |1939,122 
'28,809,00C; Do Gen. Coup. Bds 44/1998 107 
‘8, 809,000 Chic. & N. Wst. Deb 5 1933 12J 
* 10000000) Do Db. Coup. Bds. § [1921 .. 
2, 315,000! Chic. Burl. & Quincey 5 1891 
, 2607 7000 Do(Nebraska Exth@ ., 
"4,000,900 Chic. ay BOs Peal 
ist Mt. 8.W. Div. 6 
|*1,500,00C; Do La Cross & Day § 
(6 680,006 Do Hastings and 
Dakota lst Mort 7? 
DoChic.&L.S.istM § 
Do Chic. & P. ist M § 
Do Wisconsin and 
Minn. Ist Mort. 5 
| 4,748,000 Do Termnl. Mort, 5 
123 676,000 DoGen. Mt. “A‘ 4 
“1,828,000 Chicago & Tomah .. : |1906 
16,565,000 Chic. 7 &NO. (1961. 125 
31,592,000 Chic. R. Ll. & lag 
Gen. Mor «+ $ 11988 ‘104 
6,000,000 'Cieveland,Cinn.,&e: | 
4,000,000 aber Wl 


Cairo Diy...... 4 
— 1947, &2 


Do Mich. Div.... 
Colorado Mid. lst., 2 
28,650,000 Den.&R.G.1Con. Mb, 4 |1 5 
le 105,500; Do Imp. Mort.... 5 ise i 
1, 972, 000 Det.G.H, ee Mil J Bas. 6 }1918 102 
875,500; The Con. _Mortzage 6 {1918 108 

* Currency, = =——S* 


108 
1909 .. 
1919 il2 
1910 126 
192] 117 
192] 117 


1921/117 
1914120 


Closng 
Prices 


li2 14 
1c2 4 
B10t 3 


Do Consolidated Deb. . 106 31 


43 93 101 { 


i3t 37 8,276,000 


04 
162 


Ok 


99 1M 


47 48 


ot 


10% 
ivy 


MIEN De COL 


hod li2 16 
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THE ECONOMIST. 


RAILWAYS. __ 


AmBERICAN StocKs—Con. 


Present 
Amount. Name. 


12,770,000 East Tenn., Virg., & 


Georgia 
31,452,000 Erie Ist Cons 
sl, 954,000 Do Gen. Lien .... : 
4,756,000 Galvt.& Harris.1Mt. 
3,969,000 Grand Rapids non My 
Ind., Ist Mort... 
2,499,000 Il. Cen.’ 1 Mt ida. 
15,000,000 Do Gold Bonds . 
s 24,679,000' Do Gold Bonds . 
*| 14,320,060 Do Louisville Div. 
*1,700,000 Ind. & Vine. lst Mt. 7 
; *3'000,000 Lehigh Val. Con. Mt. 
15,000,000 Do Gold Bonds.. 4 
10,000,000 Do Ter. Gd..... 5 
3,610,000 Long Isld. Gid. Baa. 
9,873,000 Louis. & Nash. Bds. 
| 1,960,090 
| 5,000,000 


5,129, 006 
14,994.00 0 
28,065,000 
59,011,000 
17,072,006 

g | 10,9*5,000 
| 2,355,060 
v7 5,000,090 


Do lst Mt. Bonds, 
N. Orl. & M. Div. 6 
Do Coll. Trust.... 5 
Do Unified 4 
Manhattan Con.... 
Mexican Cent 
Do Inc. Bonds ., 
Mexican Nat. Ist .. 


Min&St Lou.Gd. Bde § 
Minn. Site. St Marie 
& At. 1M.Gd. Bas, 4 
Mis. Kan.& Tex.1M. 4 
Do do 2nd ..4 
Nashville, Flor.,and 
Sheff.,5% 1M. Bde 2 
New York Cent. Mt. 7 


> | 39,774,000 
20,000, 000 
2,096,000 


*19375000 
*6,106,000 
6,052,000 
16,881,000 
3,699,500 


14,587,000 


Do G Deb. Certs... 4 
N.Y., Lake Erie,&W. 
Ist Con. Mt. Bds 7 
Do lst Cons. Mort. 
Fund. Bonds .. 7 
N.Y., Ont.,& Watrn, 
} Refund Mort... 4 
| 7,283,000 Norfolk&W.Gen.Mt 6 
6,000,000 Do Imp. &Ex. Bas. 6 
| 89'889,000 N. vac. Prior Lien 4 
‘| 56,000,060 Do Gen. Lien .... 3 
19,625,000 Oregn. &Cal. IMtBds § 
1,482,00C Panama Subsy.Bds. 6 
*3,000,000' Pen. Con.Sk. Fd. Mt. 6 
§,900,000' Do Goid Bonds. 
“*) 2,728,000 Do Eq. Trust . 
| 3,000,000' Do Cons. Mort. i. 


: 1923/1260 


Do Snkg. Fd. Bds. 6 /1910/.66 


Do 2nd A Gam... 34 


Do Deb. Bds. .... 5 


4s 1913|103 


a; 
) 19,467,000 peeneet. Os. Ist Mt. 44 


9,363,000 Phil. & Read. Ext. 


Imp. 
Sst 2,400,000 Pitts., 
ToledoGol d Bds 6 
65,887,000 Reading Co. & Phil, 
and - ading Gld. 
Bonds, 1997 
20,000,000 StL. ouis&S. W. IstMet 4 
9 
5 


Cleveland 


va 
; 000,000' Do 2nd Mort. 4 
,000,000 St.Louis Bdg.lstMt. 7 
1,313,000 St. Paul, Miun., and 
Mani. Cons. Mort. 
.344,000; Do Cons. ........ 
223,000 Southrn. Rly. ist 0 
500 000} Do E. Tennessee 
,577,500' South Pacific lst Mt. 
"000, 000; Term. Rd. Assn. oft. 
j Louis 50-yr. 1st Mt. 
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Penang, ditto, 10d per lb. 10 bags Singapore in auction cleared at 
93d per Ib. 
ves continued a dull market. January-March, sold, 4d; 
and March-May, 4;'sd per Ib. 

PIMENTO.—206 bags offered, but failed to elicit support. 

NUTMEGS.—No West India were catalogued. 87 packages 
Eastern, chiefly sold: 79's garbled, ls 5d; and wormy and broken, 

|) 33d to 44d per Ib. 

GINGER im auction was neglected. 237 packages Cochin and 
100 bags Japan offered and withdrawn. 

FRUIT.—The market has undergone little or no change during 


the week, business, however, being conducted quietly. 

JUTE.—A general tone of quietness pervaded the market through- 
| out the week, and only limited transactions occurred on spinners’ 
‘ \| account, while, although holders did not press, prices tended down- 
| Wards, in sympathy with weak cable advices from Calcutta. Native 
) first marks, January, Canal-Hamburg, sold, £11 12s 6d to £11 5s; 
ditto, to Bremen, £11 12s 6d; J anuary-February, Hamburg, £11 10s 


to £11 5s; SOC heart, J > ; ae 
ditto, £10 106, et. = : anuary, Dundee, £9 5s; and Daisee No 2, 


HEMP.—A very quiet tone continued all round during the early 


part of the week, but despite a lack of support, holders show no 
4 rea of giving way, and recent values were maintained. Later, 
: owever, the inquiry marked a sharp improvement, and a good 


trade passed at dearer rates Fair current, s 
: , Spot, afloat, and Janu- 
“ £47 f L.A.C.B., January, £58 ; 5.B.M.R., February, 
rs ee seconds, January-March, £42; ditto, February- April, 
dite. £38 seconds, February-April, £40; good brown, £39; fair 
fee ian New Zealand firmer. Good fair Wellington, December, 
- December-January, £34 10s; January-March, £34; 


: April-June, £33 5s, c.f. and i. 
; aan moderate business has been proceeding in spot 
; about steady prices. For future delivery, only small 


+... passed at easier rates, but became steadier. T.N.. March 

etter nas May, 123s to 122s and 123s. Gambier evidenced a 

a Hc aong Spot parcels, sold 248; to arrive, January, 2ls; 
OUI. arch, 20s 6d, c.f. and i., delivered weight terms. 

sia : has been dull and weak: B. and S., &c., spot, sold 
etme” —— per ounce. . 

_ih.—A large quanti i ; 

Unit 7:45¢. tee “eB is ee in Amsterdam ruled easier. 


wit ~The market fo 


& cessation of oe Copper opened dearer last Munday, 


£47 5e can pressure, spot standard closed at 
£48 15s 7.” £48 10s, and three montiint prompt, at £47 10s to 
larity - the eet at the latter figures. After a little irregu- 
to £48 17s 64 oNowing day, values hardened up by the afternoon 
3h a yes £49 respectively in the above positions. During 

eavy realisations a however, a reaction occurred on rather 
and after variow® (chiefly March dates), a good deal being absorbed, 
With three eae fluctuations spot standard settled down at £48, 
menced oo iS, prompt, at £48 2s 6d. Thursday’s market com- 
the afternoo, ™ Dee selling, but this was arrested during 
£48 12s 6a, a . Spot standard being carried up to 
firmer last Monday ae months, prompt, to £49. Tin opened 
cash, £102 10s to £103 2, - moderate demand; Straits at £106 


« ~s4 2 


































































day stiffer cable news from the East induced covering purchases, 
cash warrants being driven up to £108 10s to £108 5s, and three 
months, prompt, to £104, £104 15s; but a relapse ensued during 
the middle of the week, Eastern markets being cabled easier, Straits 
for cash selling down to £106, and forward to £103. Thursday's 
market further declined at the commencement, while cable news 
from the East came again weaker; but demands were more fre- 
quent later, with values of cash warrants touching £106 10s, and 
three months, prompt, £103 15s. Lead firmer. Soft foreign sold 
up to £11 for near delivery. English, £11 2s 6dto £11 5s. Spelter 
dearer. Ordinary brands, £16 15s; special, £17 per ton. Iron 
dearer. 

OILS quiet, but firmer in sympathy with seed. On spot here 
quoted at £29 5s in pipes, and £29 103 barrels ; February-April, 
£29 10s; May-August, £28. Hull, spot, naked, £28; May-August, 
£26 10s. Rape steady. Brown, on spot, in barrels, £26; which is 
also the quotation up to April. Ravison, January-April, £24 10s. 
Cotton firmer, with a continued sustained export demand, and 
crushers are well sold out. Refined, on spot, quoted at £24 to £25, 
according to packages; and crude, £27 5s. Ceylon cocoanut, on 
spot, nominal and shipment, £31 15s asked c.if. Cochin, on 
spot, quoted at £37; and to arrive, £35 to £33 10s c.if., as to 
position. 

TALLOW.—In auction, 1,020 casks Australian and New Zealand 
were offered, of which 400 casks found buyers, fine mutton being 
1s over last auctions, with dull and low sorts occasionally firmer. 
Fine mutton quoted at 40s; and fair to good, 36s 6d to 38s. Fine 
beef, 34s to 35s; fair to good, 33s 6d to 34s per cwt. 

TURPENTINE stronger. On spot, quoted at 30s 3d; January- 
April, 30s 64; May-August, 30s $d; September-December, 51s 3d 


per cwt. Stocks at public wharves, 18th inst., 38,820, against |, 
17,820; deliveries week ending 18th inst., 1,330, against 1,590, and 


afloat to London, 5,900 barrels, against 3,000 barrels during the 
corresponding period last year. 

PETROLEUM without alteration. American, 5jd, 5jd; water 
white, 63d, 7d ; Russian, 54d, 53d per gallon. 

ROSIN steady. Common strained, ex wharf, 4s 9d ; for shipment, 
4s 64d per cwt. 

LINSEED stronger. Calcutta, on spot, to London, 55s ; passage, 
54s 6d, 54s 9d; January, 52s 9d; April-June, 48s 3d. La Plata, 
January-February, 47s 6d. To the Continent, Bombay, December- 
January, 55s; January-February, 53s 34; February-March, 51s 6d. 
Calcutta, on passage, 53s 3d: April-June, 483 6d. La Plata, 
December-January, 48s ; January-February, 47s 5d. 

RAPESEED rather steadier. Yellow Cawnpore, January-February, 
London, quoted at 40s 6d. To the Continent: yellow Guzerat, 
January-February, 42s 6d; and Cawnpore, same shipment, 40s 6d. 
Brown Calcutta, 30s 6d. Ferozepore, November-December, 58s 3d. 
Jamba, February-March, 29s 9d, Hull. 

COTTONSEED dearer, being influenced by oil, although the tare 
closes more subdued. On spot, London, £6 10s ; January, £6 8s 9d; 
February-March, £6 10s; April, £6 12s 6d. Hull, spot and near, 
£6 5s; January, £6 6s 3d ; February-March, £6 8s 9d per ton. 

TOBACCO.—Nothing of interest transpired during the past week. 
Some few sales of American took place at current prices $ yg .S 


POSTSCRIPT. — Friday Evening. 
SUGAR.—A quiet demand existed for British refined goods, and 


a , three months paid. On thefollowing | only small transactions passed in cubes and pieces, at late rates 
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JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED. 
BALANCE-SHEET, as at 30th June, 1901. 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED. 
PROFIT AND LOSS ACCOUNT, ist July, 1900, to 30th June, 1901 
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THE LONDON GITY AND MIDLAND BANK, LIMITED, F 
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ESTABLISHED 1836. To = 
liabilit 
AUTHORISED CAPITAL.. .. .. £16,200,000; PAID-UP CAPITAL... .-. -- +.  £3,000,0%) iw 
SUBSCRIBED CAPITAL... e oe 14,400,000' RESERVE FUND .. ** ** ee 3,000,009 
Directors. 
ARTHUR KEEN, Esq., Birmingham (Chairman). WILLIAM GRAHAM BRADSHAW, Esq., London (Deputy-Chairmay), 
z 1" TRING. E j ; § N GEE, Esgq., Leicester. 
WILLIAM BENJAMIN BOWRING, Esq., Liverpool. H. SIMPSO} » Esq. Leiceste a 
JOSHUA MILNE CHEETHAM, Esq. Oldham. JOHN aoe Cer Gen st otty Senin. L-" 
JOHN ALEXANDER CHRISTIE, Esq., London. Sir JAMES gy ay ds. fe) 
JOHN CORRY, Esq., London. ALEX. poly 8 aye i at ae 
Sir JOSEPH CROSLAND, Huddersfield. Sir THOM ee ie 
Sir F. D. DIXON-HARTLAND, Bart., M.P., London. JAMES E. VA} NER, Msq., London. : 
Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.LE., London. Sin JAMES THOMAS WOODHOUSE, M.P., Hull, 
W. MURRAY FRASER, Esq., London. WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. 
Managing Director: E. H. HOLDEN, Esq. 
en eee ib) 
HEAD OFFICE: 5 Threadneedle Street, LONDON, E.C. 
J. M. MADDERS, 8S. B. MURRAY, D. G. H. POLLOCK, Joint General Managers. 
E. J. MORRIS, Secretary. 
BALANCE-SHEET, December 31, 1901. 
Dr. LIABILITIES. Cr. ASSETS, IL 
To Capital Paid up, viz.: £12 10s per Share on 240,000 Shares By Cash in hand and at Bank of England .... £8,709,123 2 10 
EE, cemainnndts gtt> Lama tmn ese ened yon dee Gebh erent £3,000,000 0 0 Money at Call and at Short Notice........ 5,600,028 7 4 | 
Reserve Fund pasen nik gos wu sree ab wb. 'da'snwa's su cae etek al ane ——— ——— £14, 309,151 10 2 
Dividend payable on February 1, 1902 ..............055- 285,000 0 0 Investments— 
Balance of Profit and Loss Account .... 259,363 1 9 Consols and other British Government 
neni dial ReeO Ss cast hdickciseeedésvckenes £3,198,198 19 3 
£6,544,363 1 Other First Class Securities............ 


Current, Deposit, and other Accounts 


4,977,918 8 6 







11 


44,730,378 19 


— 8,176)17 13) 


ww oO 


Acceptances on account of Customers 1,989,243 19 


Bills of Exchange ...... 


Advances on Current Accounts, Loans on Security, and 
other Accounts 


Liabilities of Customers for Acceptances, as per contra .. 


Bank Premises, at Head Office and Branches 


seer eeerese 


4,461,7% 17 6 


£26,947,063 15 5) 





23,214,551 3 § 
1,989,243 19 3 


oo 





1,113,127 2 3 








NORTH-EASTERN RAILWAY. 


Notice is hereby given, that the NINETY-SIXTH 
HALF-YEARLY GENERAL MEETING of the 
Proprietors of the North-Eastern Railway Company 
will be held in the De Grey Rooms, in the City of 
York, on FRIDAY, the Fourteenth day of February 
next, at Half-past Twelve o'clock in the afternoon. 
And notice is hereby further given, that at the 
same place, on the same day, at One o'clock in the 
afternoon, or as soon thereafter as the business of 
the Half-Yearly Meeting is concluded, a SPECIAL 
or EXTRAORDINARY GENERAL MEETING of 
the Proprietors will be held, for the purpose of 
submitting to them for consideration and approval 
the following Bill, promoted by the Company 
“A Bill to confer additional powers upon the 
North-Eastern Railway Company and upon that 
Company jointly with the Lancashire and Yorkshire 
Railway Company for the construction of new Rail- 


and jointly with the Midland and Lancashire and 
Yorkshire Railway Companies in respect of their 





pany the Goole and Marshland Light Railway and 
the Isle of Axholme Light Railway, and for other 
purposes.” 
J. W. PEASE, Chairman. 
C. N. WILKINSON, Secretary. 
York, January 24th, 1902. 


CHINESE IMPERIAL RAILWAY 

FIVE PER CENT. GOLD LOAN, 

i IMPERIAL RAILWAYS OF NORTH 
CHINA, FOR £2,300,000. 


Notice is hereby given, that the COUPONS of the 
above LOAN, due Ist February, 1902, will be PAID 
on and after that date at the Offices of the Hong 
Kong and Shanghai Banking Corporation, 31 Lom- 
bard street, London, E.C., between the hours of 
ll and 3 (Saturdays exce pted). 

Coupons must be left three clear days (excluding 
Saturday) for examination previous to payment, 
and be entered in numerical order upon lists which 
may be obtained upon application. 

Provincial holders shonld forward Coupons 
through their Bankers for collection, as they will 
not be paid through the post.—For the Hong Kong 
and Shanghai Banking Corporation. S 

EWEN CAMERON as 
JOHN WALTER, } ne EnGNTS. 

31 Lombard street, Londen, F.C. 

4ist January, 1902. 


ways and other works and the acquisition of lands | 


Normanton Station and for vesting in the Company | 
», andthe Lancashire and Yorkshire Railway Com- | 


£53,263,986 O11 ; 


Shipping. 


NN Sa 


Oe ae ET TS 
(NORDDEUTSCHER LLOYD) 
FAST and LUXURIOUS TRAVEL by the Nord- 
deutscher Lloyd Imperial Mail Service from 


Southampton. 
To NEW YORK: Winter Express Service by the 
famous liners: Kronprinz Wilhelm, Kaiser 


Wilhelm der Grosse & Kaiserin Maria Theresia. 
To CHINA and JAPAN, without transhipment, 
every 14 days. To AUSTRALIA every 21 days. 

To RIVER PLATE every 28 days. 

For Plans of Steamers and further particulars, 
apply to Keller, Wallis and Co., 14 Cockspur street, 


P.& O. 


| MAIL SERVICES. | 


Charing Cross, S.W.; 2 King William street, E.C.; | 


and at Manchester and Southampton, or to the 
N.D.L, Paris Agency, 2 bis Rue Scrib. 





ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


} 
! 


Leave LONDON EVERY ALTERNATE FRI. | 


DAY, 


for the above Colonies, calling at PLY- | 


MOUTH, GIBRALTAR, MARSEILLES, NAPLES, | 


PORT SAID and COLOMBO. 


| F. GREEN & CO. 
Managers} ANDERSON, ANDERSON & CO, 


Head Offices: Fencnvurncn Avenve, Lonpon. 


For passage spply to the latter firm at 5 Fen- 
church avenue, E.C., 


Cockspur street, Charing Cross, W 





SSSEX COUNTY (NEW JERSEY) | BULGARIAN SIX PER CENT. LOAN 
PARK FOUR PER CENT. GOLD | 


BONDSs. 


Messrs Seligman Brothers beg to give notice, that 
they are prepared to ENCASH the COUPON due 
lst February next on the above BONDS at their 
Counting-house, No. 18 Austinfriars, at the current 
rate of exchange. 














WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORE. 


_ 400,000 Words, in one continuous Alphabetical and one continuous Terminational Ordet 
Specimen Pages on Application. 


COCOA 


or to the Branch Office, 16 | | 
j BREAKFaST—RUPPER. i 
4 














Shipping.—Continued. | 


COMPANY'S INDIA, 
OHINA, & AUSTRALIAN 





FREQUENT _ SAIL 
; e INGS to GIBRALTAR, | 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 


BAY, KURRACHEE, CALCUTTA, CEYLON, | 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 


MANIA and NEW ZEALAND. 
CHEAP RETURN | 


1 & Q,. TICKETS & ROUND THE 


WORLD TOURS.—For particulars apply at te | 
London Offices, 122 Leadenhall street, E.0, & 
Northumberland avenue, W.C. 


—_— 





THE MOST NUTRITIOUS. 


EPPS'S 


G@RATEFUL—COMFORTING. 


sil 

‘| 

OF 1888. \ 

The COUPONS and DRAWN BONDS of ‘|| Bagg 

| Loan due lst February next will be PAID on o | 

after that date by Messrs Robarts, Lubbock, &° |) Big 

Co., of whom lists may be obtained. | 1 left || ie 

The Coupons and Bonds are required to be | ae 

three clear days for examination. | oe 
No. 15 Lombard street, E.C. | 

January 20th, 1902. 
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Warretaw's Tatzenars Cypser Orrice, 39 Lombard street, F.C. Sportiswoopr & Co., 54 Gracecbaret | 
street, E.C,; Pater & Hows, Manchester; James Mactenoss & Sons, GLAseow. ! 
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vf SOUTHERN PACIFIC COMPANY. 


— HE YEAR ENDING JUNE 30, 1901. 
SEVENTEENTH ANNUAL a = New York, November 12, 1901. 


To THE STOCKHOLDERS,— = it herewith their report of earnings and expenses, together with statements of the assets and 
The Board of a ere and Proprietary Companies for the fiscal year which ended June 30, 1901. 
liabilities, of the South ROPERTIES AND MILEAGE. 


ation lines constituting the Southern Pacific System, J une 30, 1901, were as follows: 


,009 | 
1,000 The tran sport 


a dee. eo. Vast we fe ee. oh le eee see 
Main | Second Sidings. | Ferries. Ocean 


Divisions. Track. Track. 


| Lines. 
- —— i incipall db Sa uate Pa Reema, Co ae 
L.—Mileage of lines belonging to Cope? whose capital stocks were principally owne | 
"the Southern Pacific Comper, cifie Company under leases to it: 
—Operated by the Southern Dans ve ailro -amshi ae ee 323770 | 35° 154°16 1-00 
(a) PSTorgan'é Louisiane and Texas Railroad and Steamship Line... * = af % i as . 
Sgm OE eaeiiiatios vo 5, | i sa ngewe eet ets 167-450 | 28°35 a. 
Southern Polke BE. of New: Mexion v¢> 0 es rth Ib) peo am | :. 
Socters POSES Gulbis se ct fee ee cee ee ce ol 706°57 | ! 
Southern Pacific RR. of Californi ee oe de . . 7 m “| 109-056 4287 | $00 
eee eh co. ape OM CUE a 43550 | 369 
Central Pacific Ry. _ -- o4 oe ee ee ee ° 710 9334 | ud 
Oregon and California RR. .. ideas f? ** 6717 | 
(b}—Operated by Companies owning the lines: | 313950 | 3890 | 10114 
Texas and New Orleans RR. aa R * } 917:000 } ie. 170°24 | 
Galveston Harrisburg and San Antonio Ry. .. ‘on ai a ap we ob a aaa | x4 716 
Galveston Houston and Northern Rye ss “ ea ea na os a ‘ ; ‘| fs " oak 
Houston East and West Texas Ry. ep. OS! Te pte kenees at a 39-050 5 310 | 
Houston and Shreveport RR. 122°410 ee 1183 | 
New York Texas and Mexican Ry.. i 507°750 | «% 132°03 | 
Houston & Texas Central RR sores | see | 
Austin & Northwestern RR... | 12°570 3-40 | 
Central Texas & Northwestern Ry. 41-970 | me 8:14 | 
Fort Worth & ae — Ry. * \ 
—— hd Cromwell Steamship Co. ; ae ee .- wes { “+ -. 
: Casson and Colorado Ry. (narrow gauge) on Jes we .. es aig . :| 299°620 .* | 22°47 | 
—Mileage of Lines belonging to Companies whose capital stocks were principally owned) j 
~ by the Morgan’s Louisiana and Texas Railroad and Steamship Co., but which were | 
rated by Companies owning the lines: | 3 
10 7 Iberia and Vermilion Meters oss) ede 9,97 08 es ee ee és es +] | 2°63 
‘> Direet Navigation Co... ee - ee - “ 
Gulf Western Texas and Pacific Ry. on ers | 1640 
Total mileage of Proprietary Lines.. -. es ee we we wf 107-269 | 2,079°63 10°69 
. a So a ee eae 
23] 2 —Mileage of Lines belonging to Companies whose capital stocks were owned otherwise than| 
; ‘| # - See eben Pacific Company, but which were operated by the Southern Pacific Company! 
Ne) & under leases : ' ' 
imei , New Mexicoand Arizona RR. .. ee oe ee oe ee ee ee “ wat 726 ee 
5 =| ; Sonora Railway.. Be * sh bh Bice 110 on 
Total mileage of Leased Lines .. ae es ee es i ne sat 350°697 vd 24-90 
3 ppeesiempeeesteemsitiel ona sean! tides kien csestndinnemveene 
19 4 Total mileage June W, 1901 ° ina ‘ - oa ‘i * a 9,016.880 | 107-269 | 210453 | 1069 5,365 
> | Total mileage June 30,1900 «www we we ee te ee ef «= 8206745 96925 | 178441 | 1069 3,565 
Increase .. ++ ss iss ee i te te ee ee le et BS | 104 og wease*y st eee 
+ Includes Southern Pacitic RR. Co. (of California) lines from Mojave, Cal., to The Needles, 242°507 miles, which is leased to the Atchison Topeka & Santa Fé 
—| Railway Co. until September 1, 1979, for an annual rental of $218,133 00, U. S. gold coin. . : 
01} The details of the mileage of the railroads owned or leased, and of the ferries and water routes, are shown on Table No.1 in the 
— | Controller’s report. : ; : 
The properties and mileage reported under this head include this year the property and mileage of the Houston and Texas Central 


Railroad Company, the Austin and Northwestern Railroad Company, the Central Texas and Northwestern Railway Company and the 
Fort Worth and New Orleans Railway Company, aggregating 67015 miles of main track and 157-23 miles of sidings; also the property 
of the Cromwell Steamship Company, operating a line of steamers between New York and New Orleans. The purchase of the capital 
TA, i stocks of said companies was included in the expenditures for capital account (Table No. 7) in the last annual report. The mileage, 
TAN -arnings and expenses, assets and liabilities, and other transactions of said companies were not, however, until this year, included with 
ale he operations of other proprietary companies of the Southern Pacific Company. 


IL i There was added since last report, by the construction of new lines, 140-365 miles of main track to the existing lines, as follows :— 

“AR, fm New York, Texas and Mexican Railway.—The road under construction, referred to in the last annual report, was completed from 

OM. Wharton to Van Vleck, a distance of 31-41 miles, and opened for business in September, 190€. 

ot, ; ong and California Railroad.—An extension from Mohawk Junction to Wendling, 15°95 miles in length, was opened for business 
u n January, 1901. 

ode - Southern Pacifie Railroad (of California).—On the Coast division the gap between San Miguel and Elwood (17-888 miles) was 

RN finished and the complete line opened for business in March, 1901. The Montalvo branch was extended from Strathearn to the west 

as | nd of Simi Tunnel, a distance of 9:00 miles. Extensions were built into the oil districts in Southern California, as follows: Oil Junction 
to Oil City, 6378 miles; from Treadwell Junction northwardly, 2°474 miles ; and McKittrick to Olig, 1-957 miles. Extensions were also 

orl) ie built from Anaheim to Loara Junction, 2°588 miles, and from Fair Oaks Junction to Fair Oaks Bridge, 2°140 miles. Total additions 


during the year, 42:425 miles. 
_ Texas and New Orleans Railroad.—The extensions of the Dallas division were completed within the time required under the Act of 
the Legislature of Texas. On May 20, 1901, the line from Athens southwardly to Frankfort, 25:13 miles, and the line from Rockland 
» northwardly, 25°45 miles, were opened for business. 
, Pacific Mail Steamship Company.—It was deemed important that the Company should control a steamship line, running in connection 
) } with its rail line, from San Francisco to the Hawaiian and Philippine Islands, China, Japan and other Asiatic ports. It was thought 
| ews to acquire an interest in a line having already well-established connections, and the Company, in December, 1900, acquired 100,100 
t ares, of the par value of $100 00 each. of the Pacific Mail Steamship Company, out of 200,000 outstanding shares. 
& The total additions to the operated mileage of the Company’s system since last report were 810:135 miles of new lines taken over and 
| uilt | ara deducting 504 miles net decrease from changes in locations of lines), 10,344 miles of second track, and 320-12 miles of sidings. 
st xcluding the Mojave division, leased to the Atchison Topeka and Santa Fé Railway Company, the operated mileage of the 
| ‘pany 's system on June 30, 1901, comprised 8,425-676 miles of ‘ Proprietary ’’ and 350-697 miles of “ Non-Proprietary ’* lines. The 
“verage number of miles of road operated for the year was 8,654-97 miles. 


Th : : INCOME FOR THE YEAR. 
€ gross receipts and disbursements of the Southern Pacific Company in respect to its leased lines, and of Proprietary Companies 





in res : : ; es 7 ; 
4X C espect of lines not leased, and the other receipts and disbursements of the Southern Pacific Company and of all Proprietary 
i vompanies, were as follows :— 
is fl Ce ne eh a aia aici ge ets etee eerie rab nmee eres 
and Ih | S0th, 1901 (includ-| 3th, 1900 (exclud-| During the year ending June 30, 1901. 
nd |] | ing Houston and | ing Houston and 


\Texas Central RR./Texas Central RR.| ~~~ i Sidigas oot 
‘and lines in Texas'and lines in Texas} Increase. | Decrease. 
Ina at cal Wena hapeentic eae nay Roetahepeebaiiery thetetoy ” | | 
vs Fait “nes operated—Proprietary and non-proprietary... .} 8,654°97 | J 1,109°80 
trom cnasesi,,.. RECEIPTS. PEAY te enree Gopee OE Te ey eee ieee 
n operations of proprietary and non-proprietary lines and| | | 
| 


> mi 





Averag 
f 
H 


Gross rey eipts 


hiss 


llaneous ree 5 : 
Tray -OUS receipts of proprietar ans 
,ansportation receipts , ; Seviey Compynien: 


u 

\ ey Trackage and other rentals , | ee . | ee | oS 35 

i ncome : ol pt ee “* * *. «. oe *- nil . j ’ j ’ ee 

| In — — cee pledged for redemption of bonds .. |. ||! siener 3 ear es ts ” a2 | $236,588 41 

neome from lands eemea ee oe * aa ns °- és $4 is 92,364 90 141,838 56 | “. 49,473 66 
der s Interest on éptts Goan urities not pledged for redemption of bonds of 529,352 42 340,692 92 | 188,659 50 +. 

-._ Scellaneous receipts es z* e & sp Ps x * ; 


| Gr -| 637,134 50 | 432.374 74 204,759 7 ‘sane 
i sTOSS Ce > . a oe +. - ** ee “* “* -! 5 e* ? 
re am oe oe soe Pacific Company from sources other than from) my i ae elite 1 
; _ Da ae sae eee ge t= ant eed 1,663,357 74 2,147,709 89 a 484.352 15 
Total recej ts eleanor His = , ‘ tiie _—_— 
eipts Nin ak ecg) ae et hw | pa $68,128,140 06 | $12,979,532 15 | : 
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SOUTHERN PACIFIC COMPANY —continued. |. -TTERMENTS AND ADDITIONS. 


There was expended for betterments and additions, including new equipment, for account of Proprietary Companies East of Fy 
$1,918,444 04, antes account of Proprietary Companies west of El Paso, $4,886,165 33, a total of $6,804,609 37. a 


The details of these expenditures are shown on Table No. 22 of pamphlet. Summarised they were for :— 
Ballasting 201°64 miles of track 


Permanent bridge foundations, iron and steel bridges, culverts, creosoted timber trestles, and for strengthening bridges for fifty-ton capacity freight 8271.5 q! 
cars ; 


Engine houses, shops, fuel stations, roadway buildings, snow sheds and snow fences, signal and interlocking plants, station buildings Station P17 & 


eee senna 


A 


grounds, turntables and water stations . . ; oe - oo) gts ac <s ‘ ‘ 2: . ‘ 
Cattle guards and crossings, fencing, filling in timber trestles, right of way, real estate and telegraph 





as oe ee ° s+ 959.79 oy 
, ; si , i ce Ve “3 ile cond track +43 oa ad oad ee = a - Wd 
For 146°15 miles of new sidings, (less 15°56 miles taken up) and 10°34 miles of sec ond t ; oa ee ae eae 
For 28°068 miles of newly constructed road and other improvements of grades and alignment, reducing length of road by 2°472 miles 


For 60 locomotives, 1 baggage, mail and express, 3 café, 15 chair, 2 postal, 1,749 box, 569 other freight, and 124 road service cars, shop mac} nery, 
amounting to $92,026 91, and two months’ proportion of cost of new equipment under contract for delivery before December 31, 1901, chargeable tg 
this year's operations > . a s + - ee a 


° 38% a0: 2 
‘8 











| 
Total (charged to income of the Proprietary Companies) .. oe pe <a re aa ee a A ae oe ‘ $6,8% si » | 
The expenditure for betterments and additions to the New Mexico and Arizona and Sonora Railways, amounting to $66,340 rete 
been charged against the income of the Southern Pacific Company. _ 
EQUIPMENT. | 
The following changes have taken place during the year in the equipment owned by the Companies : | 
co ; 
~ Db —— 
a - Jf oes 
Sold, Destroyed Added during the Year, and charged to the following A, 1 
or Condemned, SE i aN eR Tee {| 
and Credited to | = 1 
Replacement Replacement Income Capital a | 
Fund. Fund. Account. Account. Tota i} 
| 
[meat weet ts. eee ———— BE | spac 
Locomotives 5 e * i ™ ais us 18 7 | 31 “ | 
Baggage, mail and express cars .. os = a) & vi a 6 ll 1 3 2 i Stee! 
Baggage and passenger cars ee > e- ie be bs i aes or i| 
Café cars ° . ° je es ee . . | 3 . 3 ' \| 
Passenger cars - : oe : 4 se i 31 : 20 2 BU) 
Chair cars ; i ; ‘ ie ; “~ ‘ “: 15 ea 15 
Postal cars . ° 2° ee ° eo ee e. 5 9 2 | ee lu | F 
Tourist cars i ; Se Ss je me 1 ae ai: ua 
Box cars ; ; i te ce ia 414 27 1,749 i 229 2,005 i) 
Other freight cars .. _ ‘ sa . és ba 4 } 611 1,260 569 250 } 2.079 ' | 
Barges i* ™ pis ‘i i és ; is 9 o* ; 
Road service cars ; . si ok ie mm a il 32 1 __124 j ated bs: 28 TH 
Cost of rolling stock eS $1,038,001 32 | $1,957,018 19 $1,036,835 59 | $5,031,850 | 
Shop machinery ; : t Ss ; ai “ 92,026 91 > 92,026 3] 
Two months’ proportion of cost of new equipment under contract i 
for delivery before December 31, 190], chargeable to this year's i 
operations | 847,800 00 700 | | 
Total cost 


ears cu: con | neck Uae $1,038,001 32| $3,896,845 10 | $1,036,835 59 


$5,971600 | Mi A 


The locomotives added during the year averaged 61°27 tons upon drivers and 73°88 tons total weight of engine without tender; freigj 
cars averaged 41-95 tons per car. 


There were applied at the Company's shops 197 automatic couplers to locomotives and 446 to freight cars, and air brakes tJ 
locomotives and to 83 freight cars, at a cost of $29,549 15, which was charged to operating expenses. 
The rolling stock owned June 30, 1901, consisted of :— 


Proprietary Non-Proprietary 
















y rie| | Total. Equipped with | Equipped witt | are 
Companies. Companies. { Air-brakes. | Automatic Coupler, A 

Locomotives “2 - ; +s = oa 1,282 } 15 1,297 All | 1,939, or 954 

Passenger equipment .. ae . o- - 1,250 ll | 1,261 All | - 

Freight equipment c ~ * - onl 35,476 235 35,709 | $2,548, or 90°58% 35,599, or 99°68 

Road service equipment : ; rT 1,73 17 | 1,755 i * | of 
The equipment owned by the Proprietary Companies is shown on Table 18 of the pamphlet, and the changes during the yx’ £ 

capacity and service of all equipment is shown on Tables Nos. 26, 27, and 28 of pamphlet. ew 


The locomotives averaged at the close of the year 40°62 tons on drivers and 51°90 tons weight of engine without tender, an incre! 
of 2°62 tons on drivers and 2:51 tons total weight without tender over 1900. The ton capacity per freight car at the close of the vw 
averages 2688 tons, an increase of 2:18 tons per car over 1900. | 


On June 30, 1901, there were equipped 110 locomotives for burning oil as fuel, and it is expected that during the ensuing fiscal ya! 
about 225 additional locomotives will be so equipped. 


There remained to the credit of the fund for replacement of rolling stock at the close of the year $74,394 09. 
Of the four additional steamers referred to in last year’s report for the New York and New Orleans line, one ship was received stl 
placed in service in June, 1901, and two others have been completed and placed in service since June 30, 1901. 
TRANSPORTATION OPERATIONS. 


The transportation operations of all lines operated during the year were as follows: 
Interest on funded debt 


This Year. 
Interest on C. P. RR. Co., notes to U. S. of America .. 


$11,616,257 89 


Last Year. 
$11,350,494 @ 


. RR. tes “ol ion) yee” men”. abe! Fae 1,409,712 72 ee 735,158 4 
Central Pacific RR. Co., U. 8. Thurman Act requirement .. ae es ‘7 - ‘ ae -—_ oe ms 595,269 86 
Total ‘a = - i “a - 7 2 a _ »a sm - oe «- $13,025,970 61 $12,680,922 84 


Year ending 
; June BW, 1900 i 
ilineluding Houston’) 
jand Texas Central'| 
| RR. and lines in 

| Texas subsidiary || 
jthereto, and Crom-' 


Year ending June 30, 191. 
Year ending 


June WO, 1901 


i; well 8.8. Co.) 


Mail, expre 
Freight 


ss and bagcace 


Increase. Decrease. adnan ; 
Average miles of rail lines operat 8.65497 ' 8,215-32 otiatiilans : —— | 
a : 439°65 : 
REcEIPTs- : 4 
Passenger 
i - ; 90,231,082 91 42.997 396 49 “y ° 162 
Locomotive and car mileage ; ~~? O,IFE SIO 7,233,686 42 + oo 
Sleeping car and all other sources tae ' 1,159,700 92 a $1,077,311 03 92% f 
Total rail lines 





$18,862,094 27 | 
3,046,531 66 


$16,772,260 80 


1,479,701 02 || 


$2,089,833 47 


Seen 





i -% 538,241 85 ae 
: $73,163,557 90 | 265.279.6922 20 |! — 17k | 
Steamships eon ee $65,279,622 20 | x : 
"eee 4,081,340 28 | 3,410,195 49 | Oe ae a 19_ 
i $77,244,898 18 | 368,689,817 69 $8,555,080 49 int 
OPERATING EXPENSES— BS, 9 ‘| 
Maintenance of way and structur: $10,174,729 05 $8.917.536 ¢ yy 
ntenay > nt 7 AVS ERIS a | $8.9 7,536 45 | ~ | 
eee eee 7/805,270 07 Tosa.502 38 |S aoRtTer 69 | ip | 
<oaual enue? . 25,968,950 23 | 24,434,218 08 | 1.534.732 15 | 62 | 
"Total rail lines ——< 2OM0272 80 | ____1,656,678 41 || "383,594 39 | i 
Steamships eres $45,989,222 5 | $42,167,935 82 $3,821,286 83 3 | 
"otal $108,804 69 | ___2,786.274 70 |) "322'529 99 ts 
Receipts sen ine erating expense $49,098,026 84 | $44,954,210 02 4.143.816 82 ia be a 
re rp $28,196,871 34 | ~~ $23,735,607 67 || ga.ai 963 67 oo 
. mm | oe 
PASSENGER TRAFFI = : — 
Number of passer gers Carried a j 2 ! 
Passengets Rentted out sail S act SEG U3 | 25,263,151 || 2,152,962 ; ‘a . 
Average rec eipts | er passenger carrie d on: mile 2°246 —— . 858,491,798 iI 76,651,528 . 25 1 
Freiout Trarri =< vents. | 2°182 Cents. || 064 Cents. a j 
Tons commercial and company freicht carri 7 eee { = = 403 i 
Tor . ial a 24 nen yf shales 17,725,632 | 15,436,110 | 2,289,522 pe 
Ave ton per mile commercial freizt 5:694,770,640 | 4,970,886,710 || 723,883,930 ‘i is 
: freigh "997 Cents, ! “976 Cents. |j 021 Cents. a a ae = 
Sr ete 


